


ed 


(Nt 


May 





Bankers’ 


«The Erononist, 


WEEKLY COMMERCIAL TIMES. 


Gazette and 


A POLITICAL, LITERARY, 








“LVI. 


SATURDAY 


A New Scheme of 
Assurance for Mercantile 
and Professional Firms. 


Write SI 


ti 


of the 


CONVERTIBLE 
PARTNERSHIP POLICIES 


Now being issued by 
THE NATIONAL aor Ure ae SOCIETY 
Address The Acruary and ManaGrr, 39 King stveet, 
Cheapside, E.( 





ROYAL EXCHANGE 


ASSURANCE. 


Chief Office: 


INcORP« 


Royal Exchange, LONDON, E.C. 


RATED 


A.D. 1720. 


nds in Hand, £4,400,000. Claims Paid, £39,000,000. 
FIRE. 


gear AGAINST LOSS OR DAMAGE 


URANCES A RE 


“BY FIRE 
PRIVATE 


INSUR ANCES 
; dine 


unt. 


ty ¢ 
nost 


every description, at m 
Policies 


oderate rates. 
issued for two years and upwards 


LOSSES Occasi ONED 4 LIGHTNING will be paid whether the 


“LIFE. 


EVERY DESCRIPTION of LIFE ASSURANCE is TRANSACTED. 
ABSOLUTE SECURITY. s 


MODERATE PREMIUMS. 


ACCIDENTS AND EMPLOYER'S LIABILITY. 


i k erty { 


URAD NCI 


S agair 
ACCIDENTS are 
POLICIES allow 


ABSTAINERS 






20 


rne 


pectus 


ses to W. 


LARGE BONUSES. 


ist EMPLOYER'S LIABILITY and PERSONAL 
now GRANTED. 


ed to LIFE POLICY-HOLDERS and TOTAL 


BONUSES on ACCIDENT 


N. WHYMPER, 


Secretary. 


ALLIANCE ASSURANCE COMPANY 


Head Oftice : 


ESTABLISHED 1924, 





Bartholomew Lane, London, E.C. 


CAPITAL FIVE MILLIONS STERLING. 


Directors. 
‘he Right Hon, Lorp ROTHSCHILD, Chairman. 
HaRLes F a 
ght Hon. Law Bar NETI » Esq. Francis ALFRED Lucas, Esq. 
Wad ERSEA. EbwarD Harporp LusH#inetTon, Esq. 
a INC, Es Hen. Henry BERKELEY PoRTMAN 
ENRY ~ ERIE, n. LioNELWALTER ROTHSCHILD,M.P. 
on ae OHES, Esq at GH C OLIN SmiTH, Esq. 
7 a Esq. Right Hon. Lorp STALBRIDGE. 
meh Bea eat Lieut.-Col. F, ANDERSON STERBING. 
a En = |&C.V.0. Sir Cuarces Rivers Wiison,G.C.M.G., 
es C.B. 
Auditors. 
—_ IAN Murray Hearucoat-Amory, Esq. 
: soq-, Mb. | C. L. Nicnous, Esq., F.C.A 
Fire In Senn yLigeng 
sure a . 
omens , Tent ow current rates of premium, and Leaschold 
ud Capital Redemption Policies issued. 


I 
Pc 


Lite Sennen, 


Moderate rates of Premium. 


sar i Bonuses, including Interim Bonuses 
U es 


Pe | 


a Wor 
pecial Po 


Di 


ICILOY 


tateme 


ld and Indisputable, 
cies to cover Death Duties. 
Agents, 


and Brokers for the introduction 


Ac t ma I nad 


ROBERT LEWIS, 


Chief Secretary 


AND GENERAL NEWSPAPER. 


J UNE 2 , 1900 | No 


} 





Railway Monitor: 





2,962 


“the ‘Cumniia | 


CONTENTS. 
THE ECONOMIST. 
Th loney Ma nang 77] British v. N wegian Ship- | 
Eleemosynary War ...... 772 PE pice tetas waaay 778 || 
Tr n Rumour 775 German Imports and Ex 
( ] We ports Iron and Iror 
MINTO 5 6 cin eo wee ccm ae 7 74 WOES ce cccceescnestseer es 779 
SeaW ind Con Wills and Beque er 779 1 
l Au ohtm nt 774 o . | 
Rand Mines After the War 775 | FOREIGN CORRESPONDENCE: 
The ¢ ! the POR iewinns éumons eer ee 
Spanish Floating Debt 776 | United States............ 781 || 
| Argentine Finance ...... TTS | CIGD Fa ecnsnneceneve 781 
Bustness Norss : Austria-Hungary ........ 782 || 
The } Com Lit 777 | Books RECEIVED .....«<-. 783 
Lilo Seizut f New Loans AND NEw Com- 
Gold by the Transvaa UE caicncihiuaiin 783 
Government .......... 778 | New Caprrau Issues .... 785}} 
The Wa 1 til Stock Pusitic INcoME AND Ex 
WENO: {hawwacavewncs 77 PENDITURE ...cees esenciias Gane 


THE BANKERS’ GAZETTE AND COMMERCIAL TIMES. 
Bank Returns and Money Cotton Trade .....eeeee08 797 

Mh és sicxeebaniews 788 Wool Trade.......+. cocce 790 
Railway Traffic Returns .. 791 Colonial and Foreign Pro- 
Notices and Reports...... 793 duce Markets .......... 796! 
Coun Trae o.ccccccccces . 795 Price Current.......0. «-- 800 
Iron and Coal Trades...... 796 StockMarketsPriceCurrent 801 





| 
THE MONEY MARKET. | 
Tuer expectation of a further reduction of the Bank rate | 1 
this week which many entertained has not been|| 
realised, and it is well that it should not have been. It /| 
is not likely that the directors were much influenced in | 
their decision to make no change by the fact that the 
reserve had fallen off during the week by about £680,000. | 
That decline is due to an expansion of the home circula- || 
tion, and there is always more or less of such an expansion 
} 





at the end of the month, especially when that brings with it | 
an added holiday demand for money. Next week, how- | 
ever, as we pointed out in our last issue, a further instal- | 
ment on the war loan falls due; very soon the London || 
County Council will be offering its new loan, and a number | | 
of other loans and capital applications that have been 
held back because of the unpropitious condition of the’ 
money market may be expected to be brought forward | 
almost immediately. It may also possibly turn out that/|| ] 
the first effect of the reopening of the Rand mines, 
instead of being, as most people expect, to increase the 
available supplies of gold, may be to diminish them, as}, 
the expenditure in getting the mines back into working || 
order and in providing for the necessary development is | 
not unlikely, for a time, to exceed the value of the 
output. Whether in these circumstances money is 
likely to continue long in such abundant supply | 
as at present may reasonably be doubted, even 
though the Government disbursements must continye to 
be heavy, and although some of the gold recently taken 
for Scotland will be coming back again in the course of 
the next’week or two. There is some talk of the release | 
of another half-million or so of the gold now earmarked 
at the Bank for the Indian Government, but so far as we 


nanan neat —— ——eed 





pee 











‘a oy pr avert ia 2 
RO REE ARI I IEE ET = a Seer wae FR aR Ae eee ram aneene 


gt we rhe 











er ee ‘| 
ot & 


‘ 





| 


772 


have been able to ascertain, nothing of the kind has yet 
been arranged. And in any case the position is such 
that both the Bank and the market should be slow to 
reduce rates. It is better to err, if at all, on the side of 
caution. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


‘ A Fort- Three Wks. A Month 
This Week. Last Week. night Ago. Ago. Ago. 
% % % % % 
Bank rate.... Ss 34 4 4 4 
Market rate .. 2} 2: 34. 4 4's 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


! 
: A Fort- Three Wks. A Month 
This Week. Last Week. night Ago. Ago. Ago. 
; % e % — % % 
With Paris...... sane A _ i + ; + 
» Berlin ....) — li —_ lg l ~- * 
Amsterdam) — ‘ : - + 
New York 
callmoney| + 1 + 13 + l + l + 2 
RATES of EXCHANGE. 
lami " A Fort- Three Wks. A Month 
iThis Week. Last Week. night Ago. Ago. Ago. 
| Per Mille. | Per Mille. Per Mille | Per Mille. | Per Mille 
eee 2° agstus| 2‘ agst us| li agst us| 2 agstus 1} agst us 
Germany ...... 1g for us 33 for us 34 forus | 5 for us | 54 for us 
OO ere i for us |1 forus | 1 forus | for us + for us 
New York ...... 2 for us | 44for us | 44 for us for us | 43 for us 





ELEEMOSYNARY WAR. 
THERE is a danger involved in the success of this war 
of which the English people are as yet scarcely con- 
scious, but which is a real danger nevertheless. It may 
wholly misdirect their efforts at military reform. This 
war, more than any other war recorded in our history, 
has been an eleemosynary war. For reasons which it is 
not easy at first to understand, but with which the early 
defeats had much to do, the people throughout the 
Empire took a keen interest in the war, and responded 
to every demand with quite unexpected alacrity. Not 
only was money forthcoming in unusual amounts, but 
the moment it was felt that more men were wanted, and 
especially mounted men, they came forward in thousands. 
The colonies provided a greater army than fought at 
Waterloo. The militia volunteered by brigades. The 
volunteers came forward in thousands for foreign service, 
their employers agreeing to keep places open until the war 
was over, and the men seeming indifferent to terms. Of 
individual offers there appeared to be no end, and, to 
their credit be it spoken, the sons of the very rich came 
forward at their own expense in great numbers, profess- 
ing their readiness to bear all the hardships of the cam- 
paign. Most of these men, moreover, behaved exceed- 
ingly well. Lord Roberts is never tired of praising 
the Canadian and Australian contingents, and the 
correspondents describe the volunteers from English 
counties and cities, London especially included, as men 
whom any general might be proud to command. These 
praises, moreover, as a rule are justified, the men being 
exceptionally good, but they are evidently misleading a 
little the general judgment. It is forgotten that the men 
whom the volunteers have to fight are not more dis- 
ciplined than themselves. It is forgotten that they 
themselves are supported by the largest regular army, 
with the most liberal supplies, ever forwarded by any 
State on a transmarine expedition. It is forgotten that 
they were commanded by regular officers, as at Mafe- 
king, usually picked men, and that they have encountered 
a rather large number of ‘“ mishaps,” due to indifferent 
appreciation of military necessities. All that is remem 
bered is their readiness and their courage, and the total 
result is a dangerous impression that war by subscrip- 
tion can be relied on under almost all circumstances. 
The War Office, which wants to reserve as much money 
as it can for the Regulars, fosters the impression, there 
is a disposition to rely for additions to our strength 
almost exclusively on volunteer aid, and a proposition 
has actually been brought forward to allow volunteers 
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We have no 
less to depre. 
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when called on, that is who cease i: ie ches. 
They are, it is true, to be permitted — 
but who dare resign while 
in the field ? 
_ All this is, we are convinced, unwise. 
inclination to discourage volunteering, stil] 
clate volunteers whose action in go; 
behaving well when there tend 
standard of manlinessin the country; but statesmen en, 
have a scattered Empire to defend ought not to as 
exclusively upon voluntary subscriptions. The n st we 
aq fi al 
in China or West Africa, under far more indy ane 
conditions. It may be declared at a period when th: 
desertion of work at home is nearly impossible. nd 
when, therefore, the volunteers who now imi by 
thousands would only amount to hundreds. Above Ri 
it may be declared ina way which would render Ls 
discipline, and experience of the last importance. yp, 
pose, for a moment, that England were invaded : nobod 
doubts that scores of thousands of volunteers would be 
ready to repel the enemy. But would they, or coulj 
they, be ready with officers, guns, horses, and com. 
missariat in forty-eight hours, so as to repel an ene: 
who, if he once reached London, would be almost irresis- 
tible? No oflicer of experience would answer in the 
affirmative, or would willingly entrust the defence 
the country to an army so composed. He would say «: 
once that the voluntary soldiers as a second line might 
be invaluable, but that an invasion without warning 
must be repelied by the use of a machine which can ac: 
at once, almost without reflection and without an 
specially roused enthusiasm ; and this machine can be 
found only in a regular army, trained for years, and 
always expecting mobilisation. The artillery must be 
ready, the commissariat not dependent on new con- 
tracts, the men accustomed to their officers, and 
accustomed also to act as they were bidden because 
they were bidden, and not because they were patriots 
Every man should know his place almost without thin 
ing, and every man should be actually in his place, and 
not merely ready to take it when arrangements had been 
made. If time were granted, of course, these arguments 
would not fully apply, but time would not be granted 
[f there is one thing certain in politics, it is that a Power 
which had made up its mind to invade Eagland would 
issue no declaration of war, but would throw seventy or 
eighty thousand men suddenly upon our coasts, and 
seize some position or some city as ‘a materi 
guarantee’ for its demands. The country, in tact 
needs a serious augmentation of its regular army, a0 
behind it a second force, composed of militia, but 
brought up as regards officers, supplies, and discipline 
to the level of the line. Even the Reserves, though the} 
are the best men in the service, could not be ready soot 
enough. We must have suflicient men, who would 0° 
there at the very point of danger or attack, 
We have said nothing of the unfairness of the vor 
teer system as a national mode of defence, because we 
admit that the argument does not apply to ap inves. 
An invasion would so suspend industry by om 
capital that any man could readily be spared. ae st 
however, bound to point out that it Is not = ea 
meet a national emergency by a large dratt al 
employers of labour only. Tnoey have been aa have 
about it, but there can be no doubt that es ce 
suffered heavily in this war, and that the su fans of 
not always been quite voluntarily incurred. oe 
them have lost their best clerks, their most ie t0 
or their most trusted managers, and have been unav 


replace them, because they are bound a bey 
open for those who have enlisted for t - a 
bear it, as we have said, good-humouredly dee vveald b 
are patriots, or because if they did not ret vine 
marked down by the newpapers and probally sale 
even if their windows remained unbroken, but aed : 
is a little hard on them. Why should they be t 
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| py keeping up & regular army of a strength — In the next place, would a General Election in July I] 
quate to its needs. For years past 7 has = ~ give the Government any more clear guidance than it || 
thie, but has gone on expanding and expanding = has at present? It is already claimed that the Govern- || 
| territory without ever thinking that so eae — _ ment has the country behind it, and the recent elections || 
1. wcquire @ garrison of so many men. Most persons . — c coe he , cd 
miles require & thi d believe i the Isle of Wight and South Manchester are pointed 
mpetent to judge acknowledge this now, an Dia ae : 
comp Jed strength will be secured after this war, but to as proving this alleged fact. We 
“i ‘ll wr be secured if the country imagines that a whatever that this is true. We have no doubt what- || 
. os ae can be met by a sudden call upon the ever that, while it may not be satisfied as to the prudence 
oeues of the people. It cannot. No volunteers or even the morality, of some of the diplomatic steps whick 
could be readier than the Boers, most of whom had led up to the war, thenationis glad that the Boer authority 
fought battles with the natives, and all of whom obeyed is overthrown, and will support the Government in its 
compulsory laws, but even they required time to collect, ending, once for all, of that authority. But then, the 
and suffered greatly at first from the absence of stronger the claim that this fact is already established, 
scientifically trained leaders. We should not be helped the weaker is the demand for its proof by an immediate 
by the soldiers of fortune of half Europe, nor should we General Election. If the fact 
have prepared ourselves most carefully for seventeen 
previous years. 





have no doubt | 


is already clear to the 
Government, it does not need any formal demonstration. 
In a word, a General Election in July is a work of 
supererogation as merely a formal record of a foregone 
conclusion. To demand such a record in order to make 
THE DISSOLUTION BUMOUSS. : doubly sure of some years of office is rather the work 
We are told quite freely and positively that there is to of a mere party politician than of a statesman. 
be a speedy dissolution of the present Parliament, and a Besides, there are other things than the war and the 
consequent General Election in July. Forsome time, it settlement to consider. We ought not to give carie 
; ‘s understood, the subject has been considered in the blanche to a Parliament for six years on the strength of 
| Cabinet without any definite conclusion being arrived ‘he fact that Lord Roberts has won some easy ee 
’ ; in South Africa, and yet this’is what we are asked to 
at. But now that the Boer fighting pow seems tO 45. The assumption is that the candidate will say 
have collapsed, that the Boer capital is within reach of gitto to Lord Salisbury, and will be elected on that 
the British occupation, and the end has thus apparently ground alone. But what of the general domestic 
been reached, the psychological moment, it is said, would politics of the country, which cannot be quite ignored, 
4 seem to have come when a successful Administration can especially with the possible lean years ahead? What 
| appeal to the country with absolute confidence as to the of the elaborate scheme of army reorganisation which 
i " ae ali the present Ministry is supposed to have under con- 
result. That the country is completely hypnotised by st euction? What of the alleged coming retirement of 
the war spirit is taken for granted; that the people 


é uord Salisbury, and the possible deflection of the | 
approve of the end, if not ofall the means, of the present general line of policy owing to the absence of his per- 
Government in South Africa is equally assumed; and sonality’? What of the possibly impending dissolution 


that a war which, it was feared, might last for some Of the Chinese Empire, and the certain immediate com: | 
é F | time should be brought to so speedy a close is taken as Plications there? Are all these and other factors to be || 

ae 1 iin ignored merely because the British have got into || 
indicating that the moment for en ee Pretoria six months before that event was expected ? || 
arrived, Catch the popular approval, it is urged, before We confess we see far more of mere political smartness || 
: | | people have had much time to reflect, before the new 
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than of serious statesmanship in such a manceuvre. It || 4 ’ 
is "| taxation has had time to pinch, and while the enthusiasm might also be urged that to play for a very big majority || | q 
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for the British soldier remains. is usually a mistake. Big majorities, elected under | 4 

We admit at once that this is a quite natural view for CDditions of temporary excitement, have a tendency | 

the politician to take. He is playing a game—it is for not to last when the conditions which created them have 
. Db pa 


& 
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ES hi a el ei & He h passed away. A smaller and more compact majority, | 
Ps im to seize all the advantages he can. tHe has to lected on sober second thoughts, is a far sarer support. | 
make his future position secure, to rally his friends and 
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| 
After all, too, the Government has little that is worth | 

followers before any chance of disaffection has set in, having to gain by undue haste. Whether the elections || 
| 
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and to give the enemy no chance to recover from its take place in July, October, or next spring, substan- | 
demoralisation. It may be urged that any tactics are tially the result will be the same—no serious observer 
as be ; ; ; doubts that. We deplorethe fact of the utter demoralisa- 
| 48 fair in politics as in love or war, and that isthe ,. : as 

: aac : tion of the Liberal Opposition, for next to a strong Gov- 
rooted belief of the mere party politician. If it were a 


; ; ernment the most urgent need is a strong Opposition. | 
be | mere question of a battle of kites and crows we could But not only does no such strong Opposition exist, 
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: not hope to combat this party view. But there is some- there is no apparent probability of its being soon created. || ie 

n a thing to be said on the other side, because there are uarrels of parsons as well as hostile principles forbid it. || ib 
we ji other considerations which ought to have weight. And a coysonr” eae & ~ 7 bea so thoroughly a“ | if 
" A ; : ' ° ; it finds ltsell without &@ well-defined programme, and it |} i 
me e ae ye pone, the hasty appeal in July, following has not really made up its mind as + the future. We || - 
* f ne aaa of victories, has the ugly Sppearance of cannot tell with what numbers it may return from a || 7 
. 4 ® political trick. The more important you think the General Election, but there is every reason to think that || a 
de es Victories that have been won, the more momentous you its already diminished ranks will suffer further decrease. A 
a = | regard the new political settlement which will follow This being the case, we ask what cause is there, even || 
on : | “0 the more earnestly should you seek for sobriety of — . aoe pony — = view, for — a . | ie 
bee » | /2¢gment on the part of the electors to whom the grave gc a “0 ae - = —- aes 9 II a 
= | destion is to be submitted. This is not a matter for 7; is not as though there me pe Sdcvienne Even || ie 
. : | enon decision in a fit of enthusiasm over “ khaki.” were the Irish to increase their anaes and oth every i} ay 
o : oe of British relations with the inhabitants of Liberal in the new House to amalgamate with them (a | 4 
hey 3 a oe States is not something to be decided | quite impossible hypothesis in the existing Liberal, not || ii 
* : : 1and ; what we do now, and the manner in which we | to speak of Irish, temper), the Government need not | ue 
be ‘ © it, may affect England for years to come, and itis Concern itself. The Irish movement is dead, at all | 4 
ed H | Recessary that whatever is done should be Hoan tang | Se for years to come. On the ground, therefore, || rt 
hice - | sober mind. Complicated cliiiaad Cassie shia wnaae of political tactics we see no reason for any immediate | : 
Ls : if possible, be decided a ; ver, appeal to the country ; while on the ground of political || 

bry a“. & moment of warlike efferves- sobriety, and the dignity of our political life, there is || 
ars ala every reason for a delay until next spring. | i 
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THE GOLD MINES OF WEST AUSTRALIA. 
(FROM OUR SPECIAL MINING COMMISSIONER. ) 
KaLGcoornir, W.A. 
OF KALGOORLIE 
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On my previous visit to Kalgoorlie only one important 
mine was closed to me; this however, the 
managers of the Lake View, Ivanhoe, Golden Horse- 
shoe, and Hannan’s Brownhill informed me that they 
had received strict instructions frora London that no one 
vas to be allowed to see their respective mines. I can- 
not personally see that the best interests of the share* 
holders in these mines are being served by such a 
course ; but Kalgoorlie is at present entirely under the 
dominance of the London share market, and no doubt 
shareholders are content tha¥ things should be thus 
ordained. 

And now as to the 
It will be remembere 


value of Kalgoorlie as & goldfield. 
i that there group of eight 
‘od mines, surrounded by several that are promising, 
nd many that are worthless. The eight good mines are 
ake View, Ivanhoe, Great Boulder, Boulder Perse- 
verance, Kalgurli, Golden Horseshoe, Hannan’s Brown- 
bill, and Associated. The last-named, as I recently 
howed, bas been very cteatly overvalued, but is never- 
theless a mine of considerable possibilities; but the 
remaining seven mines, since my previous visit, have all 
continued to develop well in de and form a splendid 
group. 

And yet I say without hesitat: 
fine field as it is, has been ov errated, 
have been credited with possessing mu 
than they really have. The reason 
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that Kalgoorlie, 
und all the » 
ech more rich ore 
easily explained. 


} ) | The lodes are now clearly proved to be not permanent 
yy . \| formations, but simply lenses ©! ore, which make and 
7 e '| aie out suddenly, become rich or poor without any 

ia reason, and whose continuance in length, depth, or 


value, can be predicted with no certainty whatever. On 
the whole, these lenses of ore are more continuous in 
depth than in length, a very favourable fea bué 
although frequently of considerable thickness, the gold 
contents are so variable that most ol the ore developed 
ton any given level will probably be found unpayable. 
On the upper levels the ore bodies were naturally of 
greater width than below in the hard rock, and a great 
deal of ore, worth about 10 to 15 dwts, and easily 
nined and milled, was treated, so that the first and 
second levels of these mines contained far more payable 
ore than any of the lower levels are likely to contain. It 
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\| must not be inferred from this that the mines are ‘getting 
|| poorer in depth—on the contrary, there is evidence that 


a new lens of width and value is making in the Great 
| Boulder at 1,000 feet, and another, also of great value, 
| in the Perseverance, at 500 feet deep ; but it must be 
clearly realised that instead of immense reserves 0: pay- 
able ore, as the mines were supposed to possess, they 
only possess large reserves in the most favourable cases, 
and moderately good reserves in the case of the rest. 
Of course, this group of mines, collectively, has & 
creat future, and Kalgoorlie is, undoubtedly, second only 
to Johannesburg, among the gol ) ld. 
There is no doubt that the ore continues in < 
carries highly payable gold, the Great Boulder has been 


lfelds of the wor 
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| proved to 1,110 feet, Associated, Kalgurli, South 
\| Kalgurli to 600 feet; Lake View, Ivanhoe, Golden 
| Horseshoe, Boulder Perseverance, to 500 feet; and 
| 


i 

| Hannan's Brownhill to 400 feet. Outside ol 

principal raines there are several stretches 

| exploited, 

| payable ore, an 
| as depth is attained, but the tencency at 
| on the London ma 

\ developments. 

The management ol 
whole, improving. It 
tion with the most promi 
View, Associated, and Golden 
acts of the late managers have brought 
their profession. 
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of reef being 
which are yielding considerable patches of 
| which may yet become more permanent 
Kalgoorlie and 
tket is to absurdly overrate these 
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is, unfortunately, in connec- 
nent mines on the field, Lake 
Horseshoe, that the 
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At Bake View recently the monthly 
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output was suddenly raised to over 30, 


: — JOU ozs. It er 
tinued at this figure for five months i. he 
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dropped to about 12,000 ozs., at whic! 
remains. The late manager states me Doe now 

: ves very empnhaticall; 
that he duly informed the board that t : phaticall 


.% VGLy 
this large ontn. 
mY YVULDD 

= i 


could not be maintained, and he also states : 
by instructions that he gave these un ae ut it wa 
But be that as it y Mares TevUrns 


may, the manager who will pick 


eyes out of his mine to please a board of dire Bi 
the man who is wanted at the head of the | ke Vie 
or of any other mine for that matter, 2 ¥en hil : ‘eae 
ing him from dishonest behaviou ‘onc oa 
absolve him from having acted with wea ™ a o 
The gross mismanagement at the Ameosinted han} 
already fully dealt with. ee eee 
The late manager of the Golden Horseshoe, in 
report for the year 1895 estimated the then or in gi 
some 250,000 tons, as containing £2,300,00 se a 
values. I have good reason to believe tha a 
sight at that date was greatly over-estimated, od h 


returns since then show thatits value was certain): 
over-stated. =e 

The late manage:nent of Chatiers, by publishing erro. 
neous statements about the value of the reef which w: 
found, caused losses to many unsuspecting p reons 1 ™ 


had bought the shares upon this information. By sue 
practices as these miming at Kalgoorlie has been brou 

into disrepute. l'nfortunately there is no public 
opinion locally which makes itself heard on the side o 
right. Nor is the standard of control in London sueh 


MLL 


that we may venture to criticise. The smaller share- 


holders in these mines are absolutely in the hands of the 
managers. If these men are honest enough and strong 
enough to run the mines as they should be run, in spite 
of the directors and the market operators the field wil 


in course of time, outlive its past history. 
men, | know, are strong and capable, but uniortunately, 


that certainly cannot be said of all. 


NT 


SEAWORTHINESS AND CONDITIONS OF 
AFFREIGHTMENT. 


THE judgment just delivered in the case of the Anglo- 
Argentine Livestock Agency Westoll provides 4 
valuable addition to the sequence o! decisions to which 
we drew attention on February 26, 15J5. We were 
then discussing the point of law tried in the case 0 the 
Queensland National Bank °. P. and O. Co., involving 
the question ol liability for robbery of 3} : 
to the defendant carriers. The bill of lading express!) 
disclaimed liability for theft, however or by whoever 
committed. The point to be decided was whether tls 
exception was absolute or whether it was subject =e 
implied condition o! * specie-worthiness 00 the part ¢ 
the line, i.c., that the vessel should be provided with 


; tyrncten 
specie entrusies 


bullion-room 59 constructed as %0 be reasonably 
fit to resist thieves. The Court, following ™S 
precedent of the other judgments 0 whicby - 
referred, found on the point of law 1D favour of t 
Bank ; the question of fact, viz., whether te bullion 
room was or was not reasonably and if ges 

» unfitness, 4%" 


her the loss was consequent on th 
determination. 
rgentine case, dea ! be 
livestock instead of with specie, is very mUc> on the “4 
of that of the Queensland National Bank. Itis® — 
cholystory. Briefly, the plaintiffagency hired or ore 
defendant's ship Aldworth tocarty ashipmentot — 
sheep from the River Plate to the Thames, on 2 an 
tion, amongst others, that defendant ship r snows 
be liable for losses caused by unseawo 
ness—we may call it ‘“un-cattle-worthine ” 
The vessel sailed with 1,290 sheepand 204 orn a 
larger part of these, viz., 1,070 sheep and do ae 
lost overboard on the voyage. Plaintitls claime >. 
sation to the amount of £4,900, contending 
defendant had contract 


ed himself out © oo 
. int is xce t10D “ 
losses caused by unfitness of the ship, this ¢ ee 
not relieve him of 


; vide 4 
the implied obligation prov’ 
ship reasonably fit for the wor 


whet 
left for subsequent 
And the Anglo-A 


ling, however; 


mu 
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k which he undertook to 
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5 id le luré t ) 
7 form, and that the loss was caus sed by | his fai 


‘the seas, alleging that the animals had been carried 
> reo by heavy seas, and in the alternative, that th ) 
ntract expressly reliev ed him from losses caused by 
saéenegs, The Court came to the conclusion that the 
aidenee in favour of the perils-of-the-seas contention 
- to put it mildly, unreliable _and that the loss 
was, in fact, due to the heavy rolling of the ship by 

son of her unfitness. The sheep were carried on a 
sneratructure, which was so loosened by the rolling that 
ia legs of the unfortunat e animals were and knocked 
off betwee n the planks, and eventually the | greater part 
of the shipment, together with some of the fittings , were 
‘eked bodily overboard. Mr Justice Mathew found 
that this excessive rolling was due to the n nanner in 
which the vessel was stowed. The owner had hoped to 
‘ot a wool cargo, which is light and at the same time 
verv remunerative. No wool being forthcoming, his 
vent filled the ship upto the ‘tween « lecks with grain, very 
heavy stuff, and left the ‘tween decks empty. The result 
was to place the vessel’s centre - gravity so low 
that when she rolled she rolled heavily, and righted 
herself with a jerk which first loosened the cattle- 
fittings, be finally shot the a stock overboard. 

ana 1s, in the opinion of the learned judge, evident on 
the facts and « Seenmanni that the owner knew, or ought to 
have known, the danger of such a stowage, and that he 
neglected to give his agent any warning against it. He 
sad, in short, failed to show such re asonable care as 
uintiffs were entitled to expect, and he could not, 
herefore, benefit by the exception of unse arene 
r unfitness of the vessel. The exception did not reacl 
far enough to give him full protection, ‘‘ Once mort 
continued the learned judge, ‘‘ shipowners must be 
eminded that if they want to be 1 lieved of all oblig 
tion in respect of the goods they carry, they must state 
that in clear and precise and decisive language. When 
that has been done I trust the Legislature will interfere 
to prohibit any such clauses in contracts of affreight- 
ment. The clause is dangerous to the cargo, and 
langerous to the lives of those on board.” Precisely, 
und what we have been saying for long past. ‘ lree 
om all liability of any kind, but to get our freight in 
any event,’ may be an exhilar: uting stipulation from 
he shipowner’s point of view; but other peaple, we 
ancy, will incline to regard it .with diffe 


iv 





‘rent eves. 
that freedom of contract of which, in certain quarters, 
ve hear so much is all very well; but, like other 


freedoms requires limitations which shall prevent 
its being developed to a point at which it becomes 
a danger to the community The duty of leaving 
nothing undone to give increased protection to 


nae ee ag es ae . 
property at sea is now widely recognised, 


and y see in all directions the effects in rules 
and sel ON ices ct : . f ; ing 
and reguiations affecting the details of shipping 


iy, howeve 


f 


r, in matters ol navigation as in 
other matters of national importance or public policy, 
there are cases in which the Legislature is 


id 


prone to 
spare at the spigot and spill at the bung. It only 


ins to earnestly hope that in due time the pregnant 








words of Mr Justice Mathew in ibe Anglo- Argentine 
ise, and of other like words of other judges in previous 
siinlar cases, will find a much-needed echo in our laws 
4t merchant shipping 

RAND MINES AFTER THE WAR. 
a! 


‘Upation of Johannesburg by Lord Roberts has 
assurance so anxiously 


awaited that so far as 
Ll c= } . . ‘ , 
ui wreckage 1s concerned the mines have been left 


\s been freely predicted that as soon as the safe 


4 the ty 
~~ ‘nes was assured there would be a big rise in 
peéSes, but, as we have several times idadie’ out 


a as brought about no very extreme depression, and 
‘ —a nvestor, as distinct Irom the mere ca tch-profit 
itor, there are important considerations to be taken 


: unt before he concludes that prices generally 


2 Snot a le 1 + f 
‘61 this © condition. Defendant ple aded, first, the per! ls should lead to a care 


nucoh oD L pi V | da VoOi¢ 5 ub | 
: 
i careful g nination in the sele 
f ~ ares y St 0 ) ’ 1 VY 1cc 
n that th itput gold mines 
esume d I 11a e] 3 I ] it I place \ 
derst l 1 som C snies are aireasu 
applying for leave for a 1 r statis to } i 
Oo Johannesburg, but t are allo 1 t 
so at thei r ll n ssa 
some time | ntined 4 rganisation wo 
Ne? t, & j ible is pse in tb pa 
cation oO! C 1D native ca I 
ind iced ( irn lerabl I { 5 
or the resu:nption of w mines in icn 
oeir ser ire an - il i W he 
ire at W Vel o ines ¢ Wa 
epairs t mac 1er\ u 1 lllAA }s L i Lt nay he 
called the natural damage h inevitably 
nes left orked and v long period, wi 
} 
tne postpo! the I ( crushing I 
rocess will bs speci: ul] ced th ise of t] leey 
le vel ils, ri¢ th LI 5 
cleared of Wate before 1 nd and third Ws il 
even be comn lupon. Thise 1. delay and expens 
nust be inc u l betore 5 re uch S ’ 
f development existing before the war, and will es 
tate the raising of even large ints of capital 
as is well known, were r ny cases at ‘ 
period for bringing the 3 t uctive } 
\nother consideration iccentuat 
difficulties is that the railways, being under m 
control, and almost, Lit cupied bru Z 
supplies for the large army at present in the count 
and, later, in bringing away t portions of it n 


yee will be available to only a small « 
supply of stores and mat ul for t mines (nd 
. 


i “A 

supplies required after the almost iplete clearing 
that has occurred, with thos led for the inco , 
population, will be very large indeed. Altogethe: 
obvious that a good deal of patience must be exercised 
before the staffs and native labourers can be collected 
the mines reorganised, and work r resumed. Furt! 
when crushing has recor 1, an ld is produ 
dividends must not be ted imm liately, or on 
same scale as before t he stoppag The work w L 
suger sted mu e pai | and a rtain expr ae 3 
have been g a 3 ON, arrears f various kinds will hav 

be liquidated, w which will absorb a onsiderable port 

of the profit for some time. There is also the ques 

as to how far the net protit taxed towards 

cost of the war, since it enerally admitted that 
mines must contribute a fair share of it. 

While there are thes« iderations on the one 
there are some on the other, which though, perhaps 3 
likely to be ignored, should, nevertheless, be mentione: 
The tirst of these which m Ly cOme into play LS SOO! us 
work is resumed is that native labour, besides 
attracté d in better ] ly, will be bette: Sul 
especially in regard to the liquor traffic, whic 13 
hit] nerto ‘be en thecnt fe li it Rand. Th 
no doubt that the evils in connec With it will 
far eliminated that the corps of natives, instead , 
as toabout one-third of its number, in sapacitated 
will be available at nearl ts full streneth 1 i 
Then, once the railways are set free for the 1 
service, a considerable advantage will accrue 
reduction in rates, while the abolition of the dyna 
monopoly and other burdens hitherto borne by the gold 
industry should enable the companies when the full 
put is once fully resumed to meet the war t 
something to spare. 

Finally, a great question is, which mines are likely to 
turn out well when they are at work. As regards 
principal outcrop mines, their position is pre Ll 
known, and it is.in regard to the deep lev t 
information is mainly required. And as their stage of 


devel pment is but little ditferer 


year ago, it may be of advantage to reproduce the 


classification then supplied by our Special Mining C 
missioner, as he stated, accordin 


vctual facts—not to 
theory. It is as follows :— 
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|| A. Mixes wira Goop Ore DEVELOPED :— 


Geldenhuis Deep Durban Roodepoort Deep 
Rose Deep Robinson Deep 

Crown Deep Village Main Reef 

Glen Deep Bonanza 

Jumpers Deep Central Roodeposrt Deep 
Ferreira Deep Knight’s Deep 


B. Mixes with Ore DEVELOPED, BUT, SO FAR, SOME- 
| wHAT DISAPPOINTING :— 


Nourse Deep South Rose Deep 
Langlaagte Deep West Roodepoort Deep 
Simmer East Witwatersrand Deep 


C. Mixes 1x Goop, or Fatrty Goop, LocaLities 
| WHICH HAVE Not Yet Struck THE REEF :— 


South Rand Driefontein Deep 
Simmer West Knight’s Central Deep 
South Geldenhuis Deep Kleinfontein Central 
Jupiter Klipriversberg 

Rand Victoria Elandsfontein Estate 
Rand Victoria East City and Suburban Deep 
Village Deep New Era 

Robinson Central Deep Vogelstruis Deep 


Angelo Deep 


| D. Mixes ry Dovsrrut LocaLiries, ON WHICH SHAFT 
| Sinkinc HAS Nor Yet COMMENCED :— 


South Village Deep Steyn Estate 

Cinderella Deep Langlaagte Block b Deep 
_ §,-E. Rand Deep Bantjes Deep 
_ Chimes Mines South Randfontein Deep ' 


|| East Roodepoort Desp 





1 THE CONVERSION OF THE SPANISH FLOATING 
DEBT. 


Next week there will be made an issue of 48 millions 
sterling nominal of Spanish Interior stock, redeemable 
in fifty years, bearing nominally 5 per cent. interest, and 
in reality only four, as the coupons payable in pesetas 
and domiciled in Spain are to be subject to the same 
income-tax of 20 per cent. annually as the rest of the 
'| interim debts of Spain. This issue is guaranteed by the 
‘| revenue of the tobacco monopoly, which the Tobacco 
Farming Company will hand over regularly to the Bank 
of Spain an amount sufficient to provide the quarterly 
| interest, and also for the payment of the bonds that are 
| to be drawn quarterly for redemption. This 
so-called loan is chiefly a consolidation and conversion 





operation, the arrangement being that four-fifths of it 
shall be allotted in exchange for existing debts, and the 
remaining one-fifth applied to reimburse at par, plus the 
quarterly coupon falling due on June 30th, the Treasury 
bonds, whose holders will decline to accept the proffered 
conversion, foremost among such being the Bank of 
Spain, which has agreed to assent to the reimbursement 
of the £5,913,220 that represent the value of the Treasury 
bonds it actually holds. 

In a long preamble which precedes the Royal decree. 
In the Madrid Gazette of May 20th, the Finance 
| Minister, Senor Villaverde, states the reasons which 
deterred him from raising the whole of the 652 
millions sterling effective which the Cortes had 
authorised in August, 1899, and which would have 
required an issue of very much more than the 
£48,000,C00 nominal of new redeemable 5 per cent. that 
are to produce less than 40 millions effective. In the 
first place he deems it inexpedient to impose on the Bank 
| of Spain for the present more than the reimbursement 
|| of the £5,913,220 of Treasury bonds it still holds. Con- 
sequently the conversion will leave untouched the 
£37,793,705 of war pagares held by the Bank, and the 
£6,000,00U of credits opened by that establishment to 
| face the necessities of the liquidation of colonial budgets 
| and arrears. In the second place, he has considered it 
| inadvisable to draw more capital from the markets 
1 which have already been very much affected by the 
| impending loan. Then, again, he has thought it inex- 
| pedient to offer inducements in this operation of 


| credit that would turn away too much capital from the 
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now reviving industries, 
and other enterprises of the kinvdo.. Hence } 

elected to consolidate ert o1 he Fe 


and e oe 
debts bearing the highest ndeaai a Mg Treasury 
of Treasury floating debt 5 per cent ‘b al me n31243,300 
of Treasury bonds guaranteed by the Cus 
of Spain, and £3,720,000 of face d 4Stoms revenue 


MATAres }) 
Spanish bankers. These three eee os 
will require £39,647,300 effective of the 
new issues. Sehor Villaverde states th: 
quite sufficient to offer 5 per cent. "arene ae = 
issue price of 83, which virtually gives. suk a 
bondholders of the stock converte ak ee 


the hands of 
“a ands of 
treasury stock 
proceeds of the 
at he thouvht i+ 


=i 


verted 4:8] per cent.., be 
; ; -T CENL., Decaus 
had he offered 6 per cent. nominal he w uld have on 
giving more than the current rate of interest on Spanish 
markets. . 


Senor Villaverde says that he elected 


: for an issue of 
redeemable debt, primarily to secure the s a 


are lccess of the 
conversion, and also to keep up the traditions of past 
conversions of Treasury and floating debts in Spain He 
makes a distinction between the holders dt Gene 


bonds and the holders of Customs bonds and pagares of 
the war, inasmuch as the former must either ieee 
their minds to accept the terms of conversion on June 4th 
or receive the reimbursement at par of stock now quoted 
103 on the Stock Exchange at Madrid, whilst the latter 
can remain in possession of their Custom bonds and war 


pagares for the time being if they do not assent to the | 


conversions. The new stock that would have been 
allotted to such bondholders as refuse the conversion of 
war pagares and Customs bonds will be held by the 
Treasury for the present. The holders of the Treasury 
bonds, the holders of the Customs bonds and of the war 


pagares who want to convert their stock into new 


commerce, minins ; 


redeemable 5 per cent. at the issue price of 83 per cent. | 


will have to present them in person or by brokers and 
bankers, who will receive the customary brokerage com- 
mission at the Bank and its agencies on June 4th. The 
general public will be allowed to subscribe to whatever 


may be left of the stock after conversion of tbe Treasury | 
bonds that are not held by the Bank of Spain, and after | 
the allotment of enough 5 per cent. to meet the require- | 


ments of the Customs bonds and war pagares. If the 


public subscriptions exceed the amount necessary to | 
reimburse the Treasury bonds held by the Bank of Spain, | 
the amount required to reimburse other holders of | 
Treasury bonds who decline to assent to the conversion, | 


and the cost of the whole operations of credit, a propor- | 
tional allotment will be made. | 

In the preamble of the decree of May 20th, the | 
Finance Minister lays much stress on the reduction of | 
the present engagements of the Treasury with the Bank | 
of Spain that he achieves through the reimbursement | 
of the £5,913,220 of 5 cent. Treasury floating debt bonds | 
held by that establishment, and he is sanguine that he 


’ 


will thus begin to put the Bank in the way of reducing 


its excessive note issue, that has fluctuated between sixty 
and a-half and sixty-one millions sterling fora long 
time. This result might, perhaps, be attained if really 
the public subscription for the available portion o! the 
new issue were in part or wholly made in what the 
Minister styles ‘‘numerario”’ in the vernacular, which | 
means cash in English, but which exclusively signites | 
bank notes in Spain, considering that gold still ietehes 
27 per cent. premium, and the silver currency barely 
suffices for the ordinary transactions of the retail trade. 
Then, again, it must be borne in mind that the _ 
that will be paid in for the public subscription to the 
available seven millions sterling nominal of the new 
redeemable 5 per oent. will almost all have been first 
drawn before the issue of the loan from the Baok ot 
Spain, through the accounts current of establishmen's * 
credit, and through loans, credits with spe - 
guarantees of securities, discounts, and other ad 
tions that the Bank of Spain has encouraged by redu . 
its rate of discount and rate of advances to 34 pe sbirty 
a rate unprecedented in Spain during the yt 
years. Nobody in Spain seems to doubt - she | 
operation of consolidation and conversion 

relatively small loan that flanks it wi 
but it will not much alter the financial 


will be & success, 
or monetary || 
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sanditions of country after all. Given the very 
ee ee the bondholders of Treasury 
— debt 5 per cent. bonds, and of Customs 
aad 5 per cent. bonds of 1896, and the holders 
of 5 per cent. war pagares, it is not supposed probable 
that many will hang back except for unavoidable reasons. 
i regards the public subscription for the rest of the 
ain Gf 5 per cent. redeemable stock, extraordinary 
efforts are being made by Spanish financial establish- 


ments, bankers, and great capitalists to make the 


| operation a success, and once more the powerful French 


| Gnancial interests that still exercise such a prepon- 
| derant influence in Spanish finance, railways, and other 
enterprises are keen to ingratiate themselves with 
the Spanish Government and people, their desire being 
to encourage further appeals to Continental markets in the 
shape of loans for public works and other purposes, that 
the Cortes have so far not authorised, nor are likely to do 
very soon, as there is in the country at large, as well as 
in its Press and its political and financial circles, a very 
strong feeling adverse to foreign loans bearing interest 
in gold or foreign currency, and guaranteed by Spanish 
State revenue. The Spanish Finance Minister has 
| officially intimated that, whatever may be the result of 
the public subscription to the contemplated issue, he will 
not go beyond the 48,000,000 sterling of 5 per cent. 
| redeemable stock. 








ARGENTINE FINANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, May 3. 
PresipENT Roca opened Congress on the ist inst with 
the usual ceremony. The attendance of the public was 
not so large as usual on such occasions, and the recep- 
tion of the Message, both by the public present and the 
members of both Houses, was extremely frigid, some 
faint, courteous attempts at applause from afew Con- 
| gressmen as the President resumed his seat when he 
had finished reading it being the only manifestation of 
approval. Indeed, the Presidential utterances left 


no room for it, as they were a bare recapitula- | 


tion of facts and figures already known, without any 
personal remarks of the Chief of the State to enliven or 
|, elucidate them. The financial part of the Message was 
the only one anticipated with any interest, and this was 
chiefly due to hints for some days previous from the 
oflicial organ that the financial condition of the country, 
to be revealed in the Message, would’ be an agreeable 
surprise. If the verdict of the Press, Argentine and 
‘orelgn, carry any weight, the surprise on its part, if 
| Any, is the reverse of agreeable. With the exception of 
the Tribune, the organ that is known to express General 
| Hoca’s views, though it has recently disclaimed any 
right to be considered official, and the Pais, a Protec- 
uonist mouthpiece started four months ago under the 
— of Senator Pellegrini, there is a general chorus 
very severe. 
exchange) 
Stand 


. The impression made on the bolsa (stock 
is described in yesterday's city article of the 
are 20 wary unfavourable, so much so that ‘‘ the 
| President 8 utterance is pronounced a solemn and bare- 
iaced mystification, built upon figures carefully culled to 
lmpress @ feeling of buoyancy that does not exist.”” The 
si , General Mitre's aper, sneers at the state- 
ae - into the Presi ents mouth by Dr Rosa, the 
so e inance Minister, and asks how the latter has 
ye " = to work the miracles disclosed in the Message. 
ine. at the figures in thig Message are merely skil- 

) pabtie mane to cause a good impression, and that the 
‘ic debt has not really been reduced by even a single 


dollar, but, on the co : 
ee ntrary, : 
debts paid off have y, has been increased. The 


a amount, so one j 
: inister 8 declaration in 
as been liquidated ” and 


s simply stupefied by the 
the Message that ‘the past 
will be easicr in’ the condition of the Treasury 
i ee uture, when it is borne in mind that 
she resumption of the amortization of the Foreign Debit 


Sg erga ceases 
ee 


disapproval from the Fourth Estate, some of it being | 


been replaced by fresh ones, and of | or more, had then received a check. 
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next year will entail an additional annual outlay of | 


$3,500,000 gold. ‘The past has been liquidated.” 
Yes; but with a Public Debt of $100 per inhabi- 
tant, and the taxable capacity of the Republic 
utterly exhausted. 


The Prensa, the largest circu- | 


lating paper in the country, and which represents | 
the masses, is still more scathing in its remarks, but its | 


unceasing personal hostility to General Roca deprives 


them of much of their weight, though the glossed and || 


manipulated figures leave only too much room for | 


criticism. 


The adverse verdict of the Press on the statements 


in the Message acquire all the greater force from 


the extraordinary discrepancies between them and those || 
in the Financial Blue Book (‘‘ Memoria”) for 1899, | 


which Dr Rosa has laid before Congress. This is so 


glaring in many items that it affords much justification | 


for the biting verdict of the Stock Exchange that the 
Message, in its financial part, is a ‘‘ barefaced mystifi- 
cation.” The ‘* Memoria’ flatly contradicts what the 
Message affirms as to the wiping out of part of the public 
debts, and this is specially apparent as regards that ieally 


unknown quantity the Floating Debt, which the Message | 


declares to be now reduced to the bagatelle of less than 
& million gold and two and a-half millions currency. Yet 
the following paragraph is found in the ‘‘ Memoria” :— 
“The Budget for next year must necessarily contain 
provision for the payment of the amortisation of the 


Foreign Debt $3,663,502 gold, and likewise provide an | 
additional two millions of gold for the payment of inte- | 
rest and amortisation on the Floating Debt, with a view | 
Can it be that the | 


to its liquidation in three years.” 
Minister (inadvertently, of course) has included Trea- 
sury Bills in the Floating Debt of the ‘* Memoria,” and 
left them out in the Message? In the Budget the 
appropriation for service of Floating Debt is three 
millions gold ; adding the two millions suggested by the 


Minister we get five millions gold, or, say, in the three | 


vears fifteen millions. And with this fourteen millions 
of Treasury Bills here, ten millions in London, and the 
flea-bite of floating debt all have to be wiped out. 
Impossible! But then the Minister cannot require five 
millions gold per annum for three years to pay off the 
flea-bite. The question, therefore, finally resolves itself 
into what the Minister means by Floating Debt. Does 
it include Treasury Bills or docs it not? There are 


7 ee - 


other discrepancies equally startling between the 
two official statements by the same man, sg0 | 
it is no wonder that the market is completely 


| puzzled and dissatisfied. It would be unfair not 


to admit that there are bright as well as black 
spots in the country’s prospects. The increase of 
revenue, though not large, is satisfactory, and the great 
increase of the export trade, which in the first quarter 
of this year shows a total of 52 millions gold, or 5 mil- 
lions more than in ths same period last year, proves 
the ever-growing productive powers of the Republic. If 


_ the Government and Congress would but give fair play | 
to these powers, by revising totally the vicious and | 


oppressive system of taxation, there would be some 
chance of the retrenchment -so imperatively necessary 
for the salvation of the finances, as an equitable distri- 
bution of the burden of taxation would indubitably 
increase the revenue from all sources. It remains to be 
seen if the new Finance Minister will undertake this 
saving work. 





BUSINESS NOTES, 


The Prices of Commodities.—As we showed at the end | 


of last month, the rise in the prices of commodities, | 


which had been in progress for the previous two years 
ciable decline in the average level. 


and at intervals since the end of 1897, is as follows :— 


And during the | 
past month this check has been followed by an appre- | 
The extent of the || 
movement is shown by our Index Number, the record | 
of which at the end of each of the past three months, 
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Total 
Index Number. 
End of May, 1900 ......ccccccccccsevccesccccecs 2,215 
* Amtil, 19BD. .ccscesecccacccescvccces evses 2,240 
“ ns ain ce en ens wks ae eae 2,240 
Pe Ce .. oc idan dsken ah weneteer 2.145 
i September, 1899 .....csseccessevccccces . 2,085 
a DT, Wc ccekseGeswaesweb anew hanes 2,028 
pa March, 1899 .....00. sie bie igtee ss eee 1,973 
- NES EE Te ore re Perse 1,918 
to December, 1897 ..... ie hela wea lace mainte ak 1,890 
The reduction is the net result of fluctuations in 


diverse directions, some up and some down, but amongst 
which the declines have preponderated in number 
and weight. Advances have taken place in meat, flax 
and hemp, sugar and timber. Wheat shows aslight fall, 
but the principal declines have occurred in cotton and 
wool, while tallow and oils have fallen off to a moderate 
extent, and indigo has rather more than regained the 
decline recorded last month. 


Government.—Judgment was given yesterday in actions 
brought by certain mining companies against under- 
writers at Lloyds to recover losses sustained through 
seizures of gold by the Transvaal Government. The 
gold had been assured under policies which by their 


destination, but on behalf of the defendants it was con- 
tended that at the date of the seizure a state of war 


their liability. 
last year, while it was not till October 11th that the 
Boer ultimatum was presented ; but it was argued on 
behalf of the underwriters that when the seizure was 
made the Transvaal Government had determined upon 
war, and alternatively that in itself the seizure was an act 
of war. On all these points, however, Mr Justice Mathew 
decided in favour of the plaintiffs. According to the brief 
summary of his judgment published in yesterday’s 


state of war existed on October 2nd; on the contrary, 
negotiations for peace continued for several days after 
that date. Further, both Governments were aware of 
the seizure, but neither of them treated it as an act of 
war. And the further plea, that even if the original 
seizure was not an act of war, the subsequent declara- 
tion of war extinguished the defendants’ liability, inas- 
much as since one of the companies was registered in 
the Transvaul, and so a subject of the Transvaal Govern- 
ment, any contract which tended to protect an enemy’s 


policy and illegal, Mr Justice Mathew also declared to 
be untenable. As a number of other Rand companies 
suffered from the seizure of gold by the Boers, and these 
two cases were selected to test the question of the 
underwriters’ liability, the final judgment will govern 
claims amounting in all to over a quarter of a million, 
and as was to be expected, therefore, notice of appeal 
has been given. 


The War and the Stock Markets.—There has been com- 
paratively little increase in the volume of Stock Exchange 
business this week, members and professional operators 
having been more engaged in the settlement arrange- 
ments, and in clearing up before the Whitsuntide holi- 
day than in transacting business for the new account; 
but in nearly every department the tendency of prices 
has improved, and in several directions there have been 
substantial upward movements in market valuations. 
The recovery has been partly attributable to the con- 
tinuation of easy monetary conditions, but a wider 
influence has been exercised by the news from South 
Africa. The rapid and practically unchecked advance of 
the British forces from Bloemfontein to Pretoria has 
come as @ surprise even to those who had the utmost 
confidence in the ultimate success of the troops under 
Lord Roberts, while the occupation of Johannesburg, 


and the fact that the reiterated threats of the Boers to | 


wreck the mines have not been carried out, have relieved 
much of theanxiety felt regarding the outlook for the Rand 
industry. It is widely felt that as a really serious busi- 
ness the campaign is practically at an end, and that 


property from the calamities of war was against public | 
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terms covered all risks of transit from the mines to its | 


existed, and that in consequence they were relieved of | 
The seizure took place on October 2nd | 


Evening Standard, he said that it was clear that no | 
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consequently the attention of inyec:, 
so greatly absorbed by it will now 
operations. The recovery in pric 
lowing representative selection js 
wondered at :— 


, .. 4 Speculator 
be given + oy 


ag } vr | 


2 


Consols 
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Eastern 119 


Great 
Gsreat Western 159 
London and North-Western .. 189 
London, Brighton “A” ...... ] 
Midland Deferred............ 
South-Eastern “A” 
British South Africa 
City and Suburban 
lidated Goldfields ...... 8 
Crown Reef 
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East Rand Reetchnet coink cas 8 

Modderfontein .............. ia * 2 
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South African Gold Trust 
The rise in Consols and other high-class seeurities 
no doubt been assisted by the consideration th 
course which events in South Africa have h 
will obviate the necessity of making furth 
Loans, and will, therefore, relieve the Money ma 
the pressure which fresh emissions of (i vernment bond 
would have caused. In other directions, however. 
rally in prices has more largely resulied from the reduc. 
tion of the speculative commitments for the fall than : 
any sudden outburst of enterprise amony investors. Th 
has been a moderate amount of buying of Home Rail- 
way stocks by pecple who are nion tl 
depression caused by the coal se vas not fully 
justified ; but prices are still apprecia!!y lower than they 
were a few months ago, notably the Sou 
Brighton ‘A’ and Dover “A” hay 
ning of the current year stood 23 ani 21% higher taan 
they did on Thursday, after the recovery. In § 
African shares the upward movemen 
universal, and in many cases current qiotations are f 
greatly below the highest prices of las: year, althoug! 
under the most favourable circumsta: 
of gold production cannot be expected to be a rapid or an 
inexpensive affair. 


British v. Norwegian Shipping.—lieporting on the 
trade of Philadelphia for the year 1599, Mr Consu 
Powell directs special attention to th cline that t 
place during the year in the numb British suips 
entering that port, the decrease being from (65 vessels 
with a tonnage of 1,327,600 tons in 18J5, to 10s Yess 
of 1,261,400 tons in 1899. While various auses Ct 

| tributed to this decrease, the chief one is, in Mr Powel : 
opinion, the large increase of vessels under the -\ 
wegian flag employed in the West Indian frat tra! 
From inquiries made he finds the reason | r this dis 
placement to be that when a British vessel has ent" 
too old, and consequently too expensive, = , 
owner to hold, the Norwegians buy anc. run me" 
advantage, the expense of running me - 
the Norwegian flag being, he states, ‘rom S” 
30 per cent, less than under the pricish © Teale 
expense in wages and victualling in the s'il; 
is set down by him at 30 to 4 per © ae 
than in the British ship, and as to the cost uaa he 
sritish sb 


“The rate of insurance on @ DIltis® ®"* 
.o wt ’ 


he writes: 
amounts at times to as much a 
value, or in the case of an old compo ind rey ahastl 
may be impossible to get any insurance por afeg 
under Norwegian insurance, which 1s geaeran) ° 

the same ship would probably be insur 1” For 03 
about 6 per cent. on the value of the bare ei 
part, we do not consider that the a 
either too highly paid or too well provi an at 
matter of victuals, nor can we see any thing 3 keeping at 
in a system of insurance which facilitates = Dat We : 
sea of vessels so old as to have become periiou™ an P 
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: : , ati if we are sing 
give Mr Powell’s explanation because, 1i we are losing 


trade in any direction, it is well to know the reasons 
race ; oo 5 7 
wh) a eh hala asians 

German Imports and Exports of Iron and Ironware.— 
There has been published by our Foreign Otiice this 
ada « series of tables prepared by Mr Gastrell, our 
commercial attaché at Berlin, giving details as to 


Germany's imports and exports of iron and ironware 
reTlilaiiy § aces ; 5 

‘n the three years 1897-J. These Mr Gastrell rightly 
believes will prove valuable to the British iron trade, and 


in a short prefatory note he writes :—‘‘ The tables 
explain themselves, and attentionis only drawn to the few 
tollowing figures. On comparing the statistics tor 1897 


1899 we find these results for total imports into 
In 1897 an importation of ‘iron and iron 


and 
a0 


Germany : 


ware’ of 564,745 metric tons, valued at £3,426,75( 
or 68,535,000 marks), versus one of 839,839 
metric tons, valued at €5,029,750 (or 100,595,000 


marks) in 1899, and an importation of ‘implements, 
machines, &c. of 82,457 metric tons 

149.950 (or 48,999,000 marks) versis 150,439 
metric tons, valued at £3,792,700 75,854,000 
marks). This shows increase in the three years of 
975.094 tons, valued at £1,603,000, for the former, and 
f 67,982 tons, valued at £1,342,750, for the latter. 
feanwhile, the movement in exports from the German 
‘mpire has been, as regards total, in 1897, an exporta- 
ion of ‘iron and ironware’ of 1,392,953 tons, valued 
t £16.389,750 (or 327,795,000 marks), versus one of 
509.887 tons, valued at £20,490,400 (or 409,508,000 
marks) in 1899, and an exportation of ‘implements, 
machines, &c.’, of 210,518 tons, valued at £9,354,500 
(or 187,090,000 marks), v one of 283,245 tons, 
valued at £12,344,500 (or 246,890,000 marks). This 
shows a development in the three years of 116,934 tons, 
valued at £4,100,650, for the former, and of 72,727 tons, 
valued at £2,990,000, for the latter.” 
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The Chinese Tariff.—In the present unsettled state of 
affairs in China itis not to be expected that much, if 
any, progress will be made in the negotiations which 
have been set on foot by the Chinese Government in 
order to obtain the consent of the Powers to any in- 
crease of the Customs duties. The equivalent offered 
for this permission is understood to be the reduction or 
abolition of the “ likin,’ or inland transit duties, but the 
difficulties in carrying out any such arrangement are very 
clearly set forth in a newly issued report by Mr Playfair, 
our Consul at Foochow. The sums obtained from the 
present transit duties are, he writes, ‘absolutely 
essential for provincial needs; if they are diverted from 


the provincial exchequers to Peking the former must 


' 
i 
4 


devise something in their place. I believe that at 
present a portion of the sums acquired from 
transit half - duty is handed over to the pro- | 
vi cial treasury, but more than this is required. Such | 


funds should be handed over altogether ; Peking has no | 
claim It is understood that when the tariff 
revision is carried out for which China is clamouring, 
foreign nations will not be averse to an increase of the 
duties, but will require as a quid pro quo the abolition 
o: extra tariff dues altogether. On foreign goods there 
be then only one payment of duty throughout the 
mpire, that will be paid to the Imperial Maritime 
Casioms and wil clear the goods. throughout. th 
cee te suc @ finality can be attained, it will be a 
at . —— to foreign commerce ; but it will be unattained 
mare unless the claims of the provinces 
me to. ke ro ~~ aon int. If likin and its congeners 
must receive . a y done away with, each province 
difficulty 8 specifi d quota o ithe tarifiduties. One| 
ty connected with the abolition of likin and the | 


like is f, 
S the fact that an immense number of subordinate | 
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officials will be thrown out of work, and will lose their 
means of livelihood. Itisa problem which will demand 
much thought for its solution.”’ 


Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


oe t ‘ + 
ne Charies d 
L 


ron iild, late of 45 Rue de £ 

Monceau, Paris .......cccce inate waidaedaia wats svecesicne Gere 
Mr San l stephens Bankart, J.P., late of Leicester eoee 190,082 
Mr Edward Allcard, late of Wimblehurst, Horsham .... 133,606 
Captain Henry Holden, late of Bramcote Hills, Not- 

tingham ..... Ria TARE Nae CAE Ree news 126,781 
Mr William Peter Bodkin, J.P., D.L., late of West Hill 

PRG SHOE satin conutuccdacceewabdhedladeneeies 119,218 
Mr Jchn Daniel Leader, late of Moorend, Sheffield ...... 79,689 
Mr John Henry Johnson, late of Mountains, Hilden- 

borough, Kent Wade ¥ dw ample eins en Rance wan 100,328 
Mr John Peacock, late of 30 Albert Hall mansions ...... 31,089 
Mr John Stirling Donald, late of 243 Cromwel ad 

S.W Sitch Alana a aay ae wi ook an carenaracase tS a Pee 30,617 
Captain the Hon. R id Harvey Lodge Joseph d 

Montmorency, V.C., late of 2lst Lancers ....... sik 1,94 
Louisa Mary Milman, Baroness Berkeley, late of Mar 

Reetom, Wield, Tee asians ciicciecctecnsteaibsn cd on 6,75 
Miss Sarah Alicia Bagshawe, late of Harold Hous 

Harold road, Dover ...,.... haba atiin ileal eer, Helene 3,675 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 





Paris, May 31. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
May 31, 1900. May 25, 1900. 1, 1899 
i c f c f C 
Capital of the Pank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 o 
Profits in addition to capi- 
tal (Art Law of June 9, 
obese caenweeannes 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
ge errr 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Bpecial Reserve.........+.. 8,407,444 16 .. 8,407,444 16 8,407,444 16 
Notes in circulation........4,106,193,965 0 ..3,954,254,785 O ..3,770,437,655 0 
Interest on securities trans- 
ferred or deposited .... 18,626,487 56 .. 20,341,616 35 .. 18,035,574 44 
Bank notes to order, re- 
ceipts payable at sight . 10,681,535 4 .. 10,707,324 80 .. 15,610,515.17 
Treasury account current 
CS er ee 213,128,832 24 .. 200,)50,136 4 .. 174,324,352 32 
Current accounts, Paris.... 417,044,536 97 .. 412,421,356 22 .. 375,544,280 34 
Do branch banks ...... 100,878,277 O .. 67,962,284 O .. 104,655,947 
Dividends payable ........ 1,589,590 75 .. 1,628,998 75 .. 1,354,121 2 
Discounts and sundry inte- 
THESE: . coccencecadcévecs 17,982,360 15 .. 17,393,840 41 e 13,656,480 44 
Rediscounted the last six 
SROMEDE ccccccaccsveeces 2,779,854 54 .. 2,779,854 54 .. 2,052,562 
BanGwies <cagecdceccesecves 83,223,199 72 34,275,866 52 .. 54,530,407 9 
ee 5,197,144,146 81 ..4,946,952,170 47 ..4,753,217,403 70 
CREDITOR. 
Cash in hand andin branch f c t c f c 
DUE 6 ccecncecutdnerees 3,181,550,160 97 ..3,148,377,788 35 ..3,059,505,006 23 
Commercial bills overdue .. 45,914 8 .. 58,700 6 .«. 2,373,699 22 
Commercial bills discounted 
in Paris not yet due.... 441,625,719 58 .. 314,802,765 99 .. 267,219,460 95 
Treasury bills .........+++++ 36,562 57 .. en ‘a 1,622 
Commercial bills, branch 
IE ccd catcnewsenseds 600,182,500 0 .. 504,652,918 0 .. 510,970,733 0 
| Advances on deposits of 
WEEN cdcncsnacsiveuss 11,667,000 0 .. 9,643,000 0 2,844,000 0 
Do in branch banks ...... 405,100 0 .. 386,606 0 .. 8,646,500 0 
Do in public securities .. 228,582,966 88 .. 226,451,357 87 .. 201,820,214 14 
Do by branch banks...... 251,303,764 O .. 252,758,667 O .. 235,725,280 0 
Advance to the State (Con- 
ventions, June 9, 1857 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve.. 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 
Do disposable ..... wenhnn - 99,627,303 32 .. 99,627,304 32 .. 98,924,851 40 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- oe 
perty branches ....... « 21,510,282 44 .. 21,494,074 59 .. 19,186,536 35 
Expenses of management .. 5,311,594 33 .. 4,889,596 40 .. 5,198,634 4 
Employ of the special re- 
DUN cacasdeuwedan eoeee 8,407,44416 .. 8,907,444 16 .. 8,407,444 15 | 
Gaumdiries ccccccccccccccccesn § SS907,083 56 62,401,403 59 .. 39,411,662 4 


Total seo cceesesee+d197,144,146 81 ..4,946,952,170 47 + ©4,753,217,403 
BANK OF FRANCE RATES. 


Discount ..... ec ccdoereses eter eeseeeerereesseseeee see 
Advances on bullion 
Advances on public securities 
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The abcve return, compared with that for the preceding | 
week, exhibits the following chang3s :— 
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INCREASE. _ Francs. 

GeeceIabOR ccccccccccccccccccvccccosccccesce eee 51,939,180 
TTY BOCOUNE 22... ee eeecceeccrececeececcees 12,978,696 
Private deposits .......sseeerceecececeseseveeecs 37,538,573 
Minewenesenceccsbocnseeeessoeeveosasccosessss 33,172,372 
DISCOURSE cc cccccccccccccccesccccccscecccseesoce 222,389,097 


The Bank of France, following the example of the 
Bank of England on Thursday last, reduced on Friday 
by 4 per cent. its rate of discount to 3, and its rate for 
advances on securities to 34 per cent. Private discount 
is now easy at 23 percent. The present returns being 
made up on the last day of the month, there is an excep- 
tionally large increase in the discounts, as the amount 
includes the new paper sent in to meet bills that run off 
to-day, while the latter are not eliminated. 

Last week's returns, which had not been issued at the 
date of my letter, a bank holiday, showed an increase of 
24,644,299f (£985,771) in the cash and bullion, of which 
20,906,264f (£836,251) was in gold. With the present 
increase of 34,721,832f (£1,388,873) in the gold the gain 
on the fortnight is 55,628,096f (£2,225,123). The 
arrivals during the past week consisted in round numbers 
of 17 millions (£680,000) from the United States, 12 
millions (£480,000) from Russia, and seven millions 
(£280,000) from the Transvaal. Gold has been taken 
in at the Bank to-day, but will only appear in next 
week’s returns. The consignments from America are at 
an end for the present. The 1889 Exhibition brought 
about 300 millions (£12,000,000) of gold on balance 
into France, and the present one will, no doubt, realise 
a still greater increase in the stock. It has only been 
opened six weeks, and the Bank reserve of gold has 
already gained 98 millions (£3,920,000), while the best 
months are yet tocome. Thecash to-day and last week 
was made up as under :— 

—May $l. —— May 25.——_—_—— 
Francs. Francs. 


Gold .. 2,038,288,161 = 81,531,526 .. 2,003,566,329 = 80,142,675 
Bilver .. 1,145,261,999 = 45,730,480 .. 1,144,811,459 = 45,792,458 
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3,181,550,160 = 127,262,006 .. 3,148,377,788 = 125,935,131 


The following were to-day’s closing prices and the 
variations on the week :— 


Par. May 31. May 24. 
; 5 : 8 Ss 
Three per Cents....... 100 .. 10085 .. 10095 — 010 
Redeemable Threes.... 100 .. 9930 .. 99945 + 015 
Three-and-Halfs...... 100 .. 10165 .. 10175 — 010 
a eee coe 100. 35 10 ce 9470 + 0 40 
Austrian Gold4%.... 100... 9685 .. 9710 — 025 
Turkish Fours........ 100... 2330 .. 2320 + 010 
Egyptian Unified .... 100... 10465 .. 10470 — O 5 
Bank of France Shares 1,000 .. 4,100 0 .. 4,180 0 — 80 0 
Banque de Paris...... 500 ..1,165 0 .. 1,165 0 a 
Comptoir d’Escompte 500.. 615 0 .. 617 0 — 2 0 
Crédit Lyonnais ...... 500 .. 1,080 0 .. 1,080 0 is 
Crédit Foncier........ 500.. 694 0 .. 680 0 +14 0 
Paris Gas Shares...... 250 .. 1,125 0 ..1110 0 +15 0 
Suez Canal eereeeeeee 500 ee 3,555 0 ee 3,555 0 ee 
Northern Railway .... 500 .. 2,450 0 .. 2465 0 —15 0 
Western Railway .... 500..1,110 0 ..1110 0 .. .. 
Orleans Railway ...... 500 .. 1,775 O .. 1812 0 — 37 0 
Eastern Railway...... 500 .. 1,125 0 ..1,130 0 — 5 0 
luyons Railway ...... 500 .. 1860 0 ..1,870 0 — 10 0 
Southern Railway .... 500 .. 1360 0 .. 1,351 0 + 3 0 
South of Austria Rail S00... 145 0 .. 151 0 — 6 0 
Rio Tintos Ord. ...... 250 ..1321 0 ..1,339 0 —18 0 
The following are to-day’s closing prices with the 
variations on the week, in stocks and shares not com- 


prised in the subjoined table :—Brazilian Fours 66f 85c 
+ 2f 55c; Spanish Exterior 72f 75c, — 75c; Cuban 
Six per Cents. 327f,— 1f; Portuguese Threes 24f 80c, 
+ 25c ; Russian Threes 86f 65c, + 40c; Chinese Fours 
102f +- 45c; Ottoman Bank 573f; Meridional of Italy 
Rails 698f + 7£; North of Spain shares 210f, — 30f; 
bonds 302f 50c, + 6! ; Saragossa shares 307f, — 14f; 
bonds 358f 75c, + 2f 75c. In mining shares Tharsis 
214f 50c, — 1f 50c ; Cape Copper 153f 50c, — 2f 50c ; 
De Beers 678f — 15f 50c; Chartered Company 95f + 
2f 50c; Consolidated Goldfields 203f + 16f; Ferreira 


557f, + 72f; Geldenhuis 178f, + 23f; Transvaal Land | 
'a decision of the 


88f 25c, + 7f£; Buffelsdoorn 24f 50c, + 3£ 25c; Lang- 
laagte Estate 95f, + 18f; Randfontein 86f, + 6f 25c; 
Robinson Mines 235f, + 27f 50c; Oceana 5lf, + 3f 25c; 
Simmer and Jack 156f, + 25f 50c; East Rand 20lIf, 
+ 23f; French Rand 49f 50c, + Sf 50c; Durban 
Roodepoort 95f +- 15f 50c; Rand Mines 1,055f, + 78f; 
Lancaster 77f, + 12f; Village Main Reef 71f, + 11f; 
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May Consolidated 225 
12f 50c. 
In view of the annual meeting of 
the North of Spain Railways, to be } 
Madrid, the French bondholders met i1 ‘aay & 
— — to — or reject the n in Paris 
come to between the company ; , — 
mittee of Defence. It may 9s del eu 
the shareholders voted unanimously a convenjo nran.... 
by the board with the object of making permmen 
payment of interest in pesetas made since 18 ye 
in the exchange being left at the charge of the bond 
holders. As a compensation bondholders were offeras 
an increase of two pesetas a year, or from 15 a 
to 17. Bondholders maintained that they had : oe 
payment in franes or gold, and refused to aia a 
convenio, and as the company manifested an ; Fs pi 
impose that measure, one of aio 
impo: , One of the principal bondh 
in France, an insurance company, prepared to defen3 
their rights before the Spanish Law Courts. That extrem: 
course, the issue of which was doubtful, as the Spanic: 
judges might have considered the question from anat ad 
point of view, and might have given rise to prolonged|itizs. 
tion, led to the reopening of negotiations, and the res:!: 
has been the present arrangement which the bondholders 
meeting this week ratified almost unanimously, Th: 
acceptance by shareholders is, however, still necessary 
By this convention the company undertake from July 1x 
next to resume gold payments abroad of the interest anj 
reimbursements of capital. On the other hand, bond 
holders abandon their claim to compensation for the 
loss by payment in pesetas during the last five years, 
which had been reserved when payment in pesetas was 
commenced. During a period of five years the company 
would have a right to redeem the bonds by purchases on 
the market instead of by drawings and at par. The 
saving effected would be employed in forming a reserve 
of twelve millions to form a fund to cover a loss 
in the exchange, and in addition a special fund 
for new works. Until the reserve of twelve millions 
was constituted no dividend would be paid on 
the share capital, and at the expiration of the five 
yaars the company would only be bound to resume the 
redemption of the bonds by drawings provided that the 
loss in the exchange did not exceed 20 per cent., or that 
the reserve of twelve millions was exhausted. Should 
that reserve become reduced no dividend on the shares 
would be distributed until the reserve was reconstituted. 
Shareholders had counted on an immediate resumption 
of dividends, which have been suspended since 1592, aad 
shares which a year ago were down to 190f had advanced 
last week to 240f. The vote of the bondholders has 
caused a set-back to 210f, while the bonds have con- 
tinued to improve. Some resistance to the new 
arrangement from shareholders is probable. The numder 
of North of Spain bonds in circulation at the commence- 
ment of the year was 2,539,689, of which only 66¥,>>- 
were held in Spain. The greater part of the others are 
in the hands of French holders. . 
Official reports of the appearance of the wheat crop # 
the date of May 10th foreshadow only an average jit’ 
The classification of the estimates in the different depstt 
ments is as follows, the figure 100 representing 4 '*") 
good crop. Of the winter wheat the returns eer 
departments are returned at 100, 22 at 99 to me 
79 to 60, 17 at 59 to 50, and one at 43. The returns ‘0: : 
the spring sowings are more favourable, five ed : 
at 100, 23 at 99 to 80,20 at 79 to 60, and only three ® FR 
59 to 50. The returns for rye give 46 departments 3) * . 
to 100, and 40 at 79 or below; spring oats 41 ae . 
100, 39 are noted 79 and under ; spring barley +9 * ™ a 
to 100, 31 at 79 to 60, four at 59 or less. at : 
The French tariff of 1892 taxes common ae 35 4 
per double cwt, and fine steel for tools at 15f. > é 
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was defined as that not costing more than 
value on entering France, freight included. se sranelt 
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the Customs authorities and asked that the limit of value 
for common steel should be raised in order that an 
accidental rise of price should not involve an aggrav ation 
of duty not intended when the duties were established. 
The Director of Customs did not contest the facts in his 
reply, but said that as some forgemasters had com- 
plained that the limit of 50f for common steel was too 
high, and had demanded a reduction to 30f, the status 
ouo must be maintained. _ 
* Shares of the Italian Montecalini Copper Mines have 
been introduced on the Paris coulisse, and have been 
dealt in at 290f. They are of 100 nominal. The com- 
any has a capital of five millions, and realised a protit 
of 70,000f in the year ending 30th June, 1599. 
New Goch Gold Mines have been put on the Paris 
markets this week at 61f 50c per one pound share. The 
Credit Lyonnais Bank are financial agents for the 
mpany. 
The Minister of Finance laid on the table of the 
Chamber, to-day, his budget for 1901. The expenditure 
amounts to 3,550 million franes (£142,000,000). This is 
an apparent increase of three millions (£120,000), only 
on the estimates for 1900, but a real increase of 53 
millions (£2,320,000), from reasons explained, the addi- 
tional credits being required for coast defences, public 
works, and improvements in the postal services. The 
estimates provide for a scheme for the reduction of the 
funded debt. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, May 21. 
Continued dulness marks many branches of business. 
Lower prices are shown for corn, pork, butter, cheese, 


wool, and cotton, and for petroleum and lead. Wheat is 


higher, owing to less favourable crop reports here and 
abroad. Dryness in the north-west makes the spring 
wheat situation appear less satisfactory, and little 
improvement is noted in the winter wheat sections of 
the central-west. Corn is weaker, notwithstanding heavy 
exports, and pork is lower in sympathy. Butter and 
cheese have felt the effects of warm weather and larger 
supplies. Wool has been shaded. The distribution of 
dry goods has been within narrow limits, and new order 
business is slack. Retail business in summer goods has 
been stimulated by hot weather. Jobbing demand for 
shoes is quiet but manufacturers are firm. Leather is 
dull, and some cutting in hides is reported. 

Good trade accounts come from the Pacific coast, 
owing to the Asiatic export trade and the fitting out of 
gold seekers. Heavy rains in Texas continue to affect 
trade, but a seasonable business is doing South. New 
Orleans reports large shipments of Alabama iron, and 


hat pay ° 
that crops are backward owing to cool weather. The 
The lumber 


cotton crop is progressing satisfactorily. 
cut will be affected by low water in the Upper 
Mississippi, and retail trade is retarded by unseasonably 
cold weather in the North-west. Sugar has been 
arbitrarily advanced. 
- to of the fact that April is generally a quiet month. 
ane total value of exports is $118,926,507, which is a 
os * ul per cent. compared with the total for 
the aoe . = of 37 per cent. when contrasted with 
a ote hig April last year, and of 20 per cent. 
casa nar ae April two years ago. It is the 

ir ot 0 = exports ever reported, and is about 
‘eee wage - pril, 1593, a year of panic. The total 
re ah onon is about $30,000,000, of which more 
a a ica was due to larger exports and higher 
ported was oo While the quantity of cotton ex- 
such exp ae a in April last year, the value of 
influence of ts a three times as much, pointing to the 
in quantity i. neni relative advance in prices than 
more than a: oot coe of breadstutfs show an increase cf 
corn and wheat, tee most of which is divided between 
mineral oils and ains are also shown in exports of 
ing decreas provisions, exports of cattle alone show- 
Ses Compared with last April. Two-thirds of 
‘in exports is explained by the products 
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ECONOMIST. 


The statistics of our exports in April are noteworthy, 


781 


mentioned, but nearly one-third is found to be covered by 


‘‘ other exports,”” most of which are of American manu- 
facture. 
] 


all exports, compared with April two years ago, 
317,244,000 is covered by other exports, indicating the 
large increase in two years in manufactures shipped. 


For the ten months of this fiscal year, exports aggregate | 
If the exports during May and June 


3$1,172,736,685. 
equal those of 1899, a total of $1,363,000,000 for the 
| year is probable. 


. 
ee as 
nscat 


Our mineral yield, particularly gold in Colorado, | 
California and Alaska, will be greatly in exces’ of last | 
Crops in Nebraska, | 
Kansas and Iowa and on the Pacific slope were never || 
better, and the wheat crop is practically made. Farmers | 


year, which was the banner year. 


When contrasted with April, 1898, the increase | 
in leading exports is trifling, owing to the shrinkage in | 
wheat shipments, but of the increase of $19,600,000 in | 


| 


and merchants who were mortgaged to death four or five || 


years ago are now lending money. 
employed, and at good wages. 
especially savings banks, are increasing at a rapid rate, 
and there is little credit inflation West. It used to be 
supposed that the West, with its mineral and agricultural 
productions, was the foundation of prosperity in the 
United States. 

The iron industry of the country seems sound. Hesita- 
tion just now, however, is marked, and producers do 
not expect buying beyond the hand-to-mouth order 
until confidence is restored. Certainly finished products 
have been pushed entirely too high. 


The condition of the market for American cotton | 
yarns has not improved, and at the close of the week | 
Buyers are placing | 


there was marked irregularity. 
orders for weaving and knitting yarns with much con- 
servatism. They are, however, taking the yarns due 
them with a fair degree of regularity. There are some 
complaints of cancellations, but this feature has not 
been marked. The anomalous condition of the market 
is indicated by the fact that stocks of yarns in spinners’ 
hands are by no means excessive. Many spinners report 
being out of ready supplies, and a number are still sold 
ahead for some time to come. The low prices now 
being quoted are due more to the efforts of various 


brokers to secure business than to anxiety on the part | 


of spinners. Brokers are handling a fair quantity of 
yarns for secondhand sellers, and the prices which the 
latter are willing to accept are ridiculously low in com- 
parison with the schedule of prices framed at the 
Spinners’ Convention last week. That schedule was 
pronounced too high as soon as made known, and late 
transactions have fully demonstrated it to be so. 

Some changes in the volume of business of the national 
banks are disclosed by the reports to Comptroller Dawes 
of the condition on April 26th last, which have just 
been compiled for the large cities. A decided shrink- 


age in the inflated volume of loans at New York, Boston | 
and several other points appears in comparison with || 
When compared with the preceding report, | 
however—February 13th—there is an increased volume of | 


last year. 


loans at New York, Philadelphia, Boston, and Chicago, 


but the amount at tlie last two cities is only triflmg. || 


Labour is fully | 
Banking deposits, | 


One of the remarkable features of the bank returns for |) 


several years past has been the steady upward move- | 
ment of the volume of business at Pittsburg and Cleve- | 


land. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruin, May 30. 


The monthly settlement 
difficulty, so far as money market conditions are con- 


cerned ; but the heavy fall in values during the month | 
has involved many dealers in loss. As a result of this, | 


two small firms have this week become insolvent. On 
Monday there was much compulsory selling on the 
bourse, which caused heavy declines in values. By 
yesterday the process of weeding out the * weak 
element’ was so far advanced that the market was 
ready to respond to the excellent reports that came in 
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from the trade centres, and there was a rather marked | 

recovery of values. 


revocation of an order, was houch: 


. se i) by i lar 7a Aaal 
the highest market price now prevailing 


a 

The make-up figuresas fixed yesterday are generally con- | stated that there is a demand for thousana aoe 
siderably lower than a month ago, except in domestic pig-iron above the available supply. Nr OF tons of 
state funds, and in foreign securities, where the panies have just issued reports showing eee Cae 
quotations were mostly not much below those of the state of business. From the Silesian distrine so 
April carry-over, and in some cases were even slightly | state of trade is described as hichly tet the 
higher. Domestic bank stock shows a pretty uniform former rushing character of business continase. 7 
decline, which ranges from 4 to 8 points. Iron andj nearly all orders are for immediate consumo 
coal shares show a general decline, which in many cases | pig-iron production of Germany for oar sina tie 
is heavy; and other industries are also mostly lower than | tons, 666,625 tons in April, 1899. The pro llr sdag 
a month ago. | March, 1900, was 694,650 tons, or 14.49] tons in i 

The money market remains comparatively easy. It | in April; but the daily output in Avell was euates 


is characteristic of the situation that the market very 
generally expected that the Bank rate would be reduced | where well maintained, excey 
at the meeting of the Central Committee on Saturday to | some advances of prices have just been reported from 
5 per cent. At the meeting, however, President Koch | Silesia. . a ee 
stated that he was unable to propose a reduction of the, Inthe coal trade, too, there ha 
rate, notwithstanding the lowering of the rate at London | of demand or prices. On the con 
and Paris, since the situation is not yet sufliciently 


y | been a partial rise of prices in Saxony and in the Say 
cleared up to warrant a reduction here. The chief) district, and an advance is expected in Silesia. From 


a WaS greater by 
264 tons thanin March. Prices in the iron trad very 
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vel in s&s } r 
point in the last Bank statement that made the reduc-| the Ruhr district it is reported that the d ak 
tion of the rate seem inadvisable was the unfavourable ' bituminous coal for industrial use is unabate i, and 
comparison that the metal stock makes with last year, ; demand is still greater than the supply. In grades 
it being £3,300,000 lower than at the corresponding date | for household consumption and in coal for gas-making 
of 1899. The movement of gold from Russia to Paris, | the demand has slackened as usual at this time of the 
amounting to £1,800,000 since the beginning of! year. The scarcity of blast furnace coke has not yet 
May, attracts much attention at the Bank. The move-! been relieved, and foundry coke is used im many cases 
ment is not fully understood, and can only be explained | as a substitute. In the ‘Ruhr district the scarcity o 
in connection with a forthcoming Russian loan. This) operatives for the mines has become more acute. 
'| latter explanation is offered here, notwithstanding the The bad weather of the month has unfavourably 

\| denials from St Petersburg. The fact that no gold is, affected the prospects for the grain harvest in Germany 
; 4 now coming to Germany, despite the rather heavy The report for Prussia, which was issued last w 
| He '| export of gold from Russia to London and Paris, is| shows greater damage to grain than the earlier reports 
; ij || doubtless an additional factor in the situation that | As the result of the poor prospects for the rye crop it 
5 i '| influenced the directors of the Bank against a reduction predicted that the importation of rye will assume 

+4 + | of the rate. Per contra, the improvement of the rates unusual proportions during the next season. The un- 

, Be. || of foreign exchange, together with the easy open market | favourable weather has also injured the beet crop, and 

\ P| || rates here, renders it probable that a reduction will be this has strengthened sugar prices. The recently-formed 

| | made soon. Inside the Bank I learn that a lowering of | syndicate of the refiners and the raw sugar factories wu 
i] | the rate to 5 per cent. is expected within a week. go into effect on June Ist. 

a. oo | _ One favourable factor for the German money market The cotton industry has become quieter than in the 
tia || from now on will doubtless be the diminution in new earlier months of the year, Spinning milis have orders 
oa. || industrial stock issues. The belief is apparently | that will keep them employed for many montas , 
ae | '| spreading that the astonishing expansion of industrial! weavers, however, now show a waiting attitude in 
tm ' i || companies during the past five years will be checked for | placing new orders for yarns, the fall in the pric 

Bh || a time, and that fewer issues of stocks and loans will be | cotton leading them to expect more lavouradie t 

} | made by them. So great, however, are the current) later. A meeting attended by representatives 0 au - 
el || demands for money in the daily course of trade, that no | associations in the German col: ured cotton go 1s trade 

f || permanent relief is expected for a considerable period | was held here the other day with a view to the ofp we! 

a || yet. The market is therefore turning to the hope that , tion of a single general union of these associations fot ® 

. || the war will soon be terminated, and that the Transvaal | Germany. This is felt to be particularly necessary [s" 
i ag || mines will soon be again available as a source of gold‘ now, since the manufacturers of these 400 is have not yet 
i | supply. been able to raise prices to correspond with tl advance 
a || The favourable reaction in the share market, which, in yarns, coal, and wages. In order to a 
oe BE || as intimated above, set in yesterday, was caused chiefly , themselves for the increased cost of manufacture, tne 
\@ | by the publication of the quarterly report of the Laura | weavers propose to raise the prices a vetoes 
| | Works of Silesia. The report has been looked forward | 20 to 30 per cent., as compared with the pric ole a 
q i || to for some time as a possible check to the flagging tone | ing last summer. The negotiations fol ie perfection 
| sae || of the market, and many rosy predictions were made on | the organisation have not yet been completed. — Prida 
>; Et \ the bourse as to the good results that the report would! The alizarine syndicate goes into effect on Privy 
mm; Yh) | show. The actual figures as published yesterday exceed The advance of prices will reach as much us " . a 
‘i. OO: I the most sanguine expectations. They show gross ‘in some cases. A syndicate in cooking ee 
Ss iu || profits for the March quarter reaching £123,255, which! prices for this commodity nearly 100 pe! ee r 
: ; |} 18 £32,594 greater than for the corresponding quarter of | syndicate of plush manuiact irers oe ae be 
re | 1899. The company reports that it is supplied with | Elberfeld last week. Negotiations are ah oi the 
|| orders beyond the end of the present calendar year, but | the formation of a syndicate ot the rolling-m" | aa 
{ \| it has to admit that specifications for new work have not organisation of a gheet-iron syndicate 1s expecies® ™® 
it || come in so abundantly as formerly ; and the spectre of early day. 
. ‘ |; American competition is relegated to a remote future. 
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| report of the Hasper Iron and Steel Works, which AUSTRIA-HUNGARY. 
shows earnings of £42,950 for the first four months of 

|| the year. These and other causes hada very buoyant 
| effect upon the market to-day, and price advances were 
‘| 
tl 
| 


| 
| Speculation has also been favourably affected by the 
} 


(FROM OUR OWN CORRESPONDENT-) - 

Vienna, May uJ. 

} il syndicase 

"i On the very day when the Rothsebild — 

From Westphalia it is reported that confidence in the | offered the investors of Austria, Hungary, ae 

|| continuance of the boom in the iron industry is being | Belgium, and Holland 70 millions ol Hungs sm Rents 
| regained. It is there considered a significant fact that a | Rente, at the unusual rate of 91 per cent., al 


¢ j 4 : 0 g that there was 
| lot of 7,000 tons of foundry iron for 1901 delivery, which of Austria and Hungary began to fall, so at which 
es it . | has just come upon the market, apparently through the but a very slight margin between the figure 
b Ri ices iiiesetesdieliadedieaneirciameepteneinaen inaeiae niente 
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was sold and that at which the existing 


new Rente Sata _ “31° 
Rentes were quoted. Still, not only the 70 millions 


cked were subscribed for, but 30 millions besides. It 


a ; , 
‘- ouite impossible to explain what caused such a 
general fall, and the only consolation is that Austria- 


Hungary does not stand alone in this calamity, but that 
German and Prussian loans, English Consols, and 
French Rentes have followed the same course. What 
makes matters worse in Austria than elsewhere is, that 
while the present depressing political circumstances con- 
tinue, every serious fall of prices must make Austria ask 
whether foreign investors have lost their confidence in 
Austrian loans, and feel inclined to give them up 
altogether as untrustworthy securities. The difference 
in the quotations of Rentes on May 20th and May 28th 
was :— 


May 28. May 20. 
Paper Rente ....-...-seeeees 9695 .... 97°70 
me is G6°75. wees 97-40 
Lottery Bonds of 1860 ...... 13450 .. 135-00 
Austrian Gold Rente ........ 134-70 .. 116-05 
Hungarian Gold Rente ...... oy a 116-20 
Hungarian Crown Rente .... 90°90 91-40 


At the same time the securities representing mining, 
iron and steel industries, which have been foremost in 
the markets for a long time, experienced a considerable 
decline, which would have been more noticed if the fall 
of the State bonds, which is so much more important, 
had not engrossed attention. Small speculators, who 
are all deeply engaged in these shares, have suffered 
severe losses, for which there is no acknowledged cause. 
Of course, the sudden and enormous rise was not quite 
justitied either, and the bourse has exaggerated first in 
one direction and then in the other. The principal shares 
in this trade have changed in the following way :— 


May 28. May 20. 

Crowns. Crowns. 
Prague Iron Industry .... 1,97000 .... 2,11000 
Alpine Mining shares .... i ae 520°50 
Rima Muranyi .......... 55000 ...s. 584-00 
Bohemian Mining ........ isiaco ...- 151500 
Schodnica Petroleum 1,712:00 1,780-00 


Yesterday it was difficult to decide whether the bourse 
of Berlin or that of Vienna was most excited and panic- 
stricken. In Viennaa number of banks, by the order of 
their customers, sold large quantities of shares, especially 
those representing mining concerns. There were 
rumours that large quantities of Alpine, Prague, and 
Bohemian mining aad iron shares, not less than seven 


thousand, had been bought by the syndicate of mine- | 


owners. A report also circulated that Herr von Witt- 
genstein, the life and soul of the Vienna bourse during 
the last five years, was about to leave Vienna and 
Setue in Paris. These rumours seem to have 
spread to Berlin, where they caused similar depres- 


ion, and this again worked its effect in Vienna on 
‘ing reported immediately afterwards. Within one 
ir Prague Iron Industry sank by 30 crowns, Alpine 
n Works by 7 crowns, and Bohemian Mining shares 
20 crowns. Railways did not suffer, but Rentes con- 
ued declining. : 
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‘in utter hopelessness is beginning to sgize agricul- | 
urists, especially in Hungary, with regard to this year’s 


ty 
hay vest. 


mary The hopes that the end of the spring would 
repair the damage done at the beginning were not 


F561) : be : : . 
fultilled, The weather has changed, but it has not im- 
proved. In all Hungary much cold rain interrupted the | 


srowth of the crops, and mildew is beginning to appear 
and spread rapidly. 
will come to, but of rye agriculturists scarcely hope for 
‘” per cent. of an average return. In Austria all kinds 
oe inferior to the average quality, and barley 
‘as suffered from late frosts in all parts of the country. 
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ire 


Oi a bad spring. 


L1tn¢ ‘ « _ nial = . - 
neni ugh an over-production of sugar seems quite 


Imminent j edt: a : 

~ ent in Austria, the area planted with sugar beet- 
roots has again increased. 
359 600 


“ie hectares have been planted with beetroots, 


ng 4 per ee 7 

area’ tie gut; more than last year. In Hungary the 
aos E ‘anted with beetroots increased from 
“Scares in 1899 to 90,600 in 1900. 
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with the sums obtained by the new loan. 
crowns out of the seventy will be devoted to new means 
f . : : ; ° : 
ot communication—roads, bridges, and railways. 


It is difficult to say what wheat | 


maize appears to have overcome all the difficulties | dyestuffs, aniline colours, indigo, «ec. 


In all Austria and Hungary | 


80,200 
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It is of interest to learn what Hungary is going to do 
Ten million 


rrr 
he 


Board of Trade Minister is planning a second great high 


road to begin in Duna Féldv:ir, where a bridge will cross 
the Danube, and which, going by Kecskemét, Szolnok, 


Debreczin, Szatmar, and Huszt in the Marmaros district, 
will lead to the frontier. This road, which will be 300 
kilometres long, will run through parts of Hungary that 
have always suffered from lack of suitable means of 
communication. The road will cost seven million 
crowns, and will be finished in five years’ time. The 
first transversal high road through Hungary was begun 
in 1895 and completed in 1899. It is already of the | 
greatest use, and is benefiting the provinces through 
which it runs. The Comitats are anxious to follow the 
Government's example. Szolnok has taken up a loan of 
six million crowns for public works and roads, and it is 
to be hoped that others will do the same, as disgraceful || 
roads, which are the rule in Hungary, are a hindrance to || 
its prosperity. 

P.S.—To-day reassuring news from the Western 
markets and from Berlin caused the Vienna bourse to 
recover in part from its panic of yesterday, though the 
rise of prices has been confined to some of the Rentes. 





BOOKS RECEIVED. 

Social and Political Dynamics. By Malcolm Mackenzie. 
(London) Williams and Norgate. 

Politics and Administration. By Frank J. 
A.M., LL.D. (London) Macmillan 
Limited. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 
Capital Applications. 


Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon, Liability 
£ £ 
Amount previously subscribed... +“ ee 63,624,622 .. ee ee 
Issues of the week— 
Manila Railway 5 % Stock .- 150,000 150,000 .. 15,009 135,000 
Pivymouth Corporation Redeem j 
able Stock, at £95 min. . 250,000 237,500 11,875 .. 225,625 | 
Associated Financial 44% Debs., 
at £85. io danaicatark dre aan . 90,000 76,500 .. 38.250 .. 38,250 
Border Brewery £50 and £100 
NG ciccecccanocdantessen- See 50,000 5,000 45,000 || 
Bradford Dyers 4 Deb. Stock 250,000 250,000 125,000 125.000 | 
Do 5 POW casesdes 500.000 500,000 250,000 250,000 
Brooke, Bond, and Co £5 
ee ef: 1,890 135,626 15,956 119,670 
Edinburgh Collieries - 300,000 225,000 28,125 196,875 
Ferguson and Forrester £5 Ord. 15,000 15,000 3,000 12,000 
James Deuchar (Brewers) 44 
Deb. Stock...... .. 150,000 100,000 10,000 .. 99,00 
J. Lyons and Co., £1 Shares, 
ut £5 . : 39,000 150,000 .. 30,000 120,000 
Thomas Summerson and 5S 
(Engineers) Pref 22,500 22,500 2,812 
Do 4% Deb. Stock ....... 10,000 10,000 .. 1,000 
Willism MelLlroy(Stores) £5 Pref. 80,000 80,000 8,000 7 
Yorkshire Dyeware and Chemical 
Co. 44 %, Deb. Stock 120,000 89,000 $,000 .. 72,0 
Do 6 ee 66,667 6,666 . 60,001 








2,148,793 558,684 ..1,590,109 


Total offered for subscription to date | Total offered for subscription for the 





in— whole year— 
SR ccdiiadcccdondeeuin i te . Sear £133,169,724 
BODO. ccccccvcseccscooses 73,092,285 SE bateneetereneeenene 150,173,365 
ls ipsseisdaxensin dae TRIE | Wi iscdesaccsvederexnas 157,299,000 
ck ice dapeaebas > WEL Miiiseccssescersveest< 152,806,791 
i idsietersicnencts GEM, “DUB Acces cnnsedenestos 104,690,104 
NEW CAPITAL ISSUES. 
Yorkshire Dyeware and Chemical Company 


Limited.—Yet another Yorkshire combine, formed, it 1 
stated, for the purpose of acquiring and carrying on the 


‘ business of several firms engaged in dyewood cutting and 


extracting, and in the manufacture and sale of chemicals, 
The capital is £220,000, 
divided into 120,000 6 per cent. preference shares and 100,000 
ordinary shares of £1 each, and there is in addition £140,000 
44 per cent. debenture stock. £20,000 of each denomination 
of capital is reserved for future issue, and the remainder of 
the ordinary shares is taken by the vendors in part payment 0; 
the purchase price. Applications are invited for £80,000 
debenture stock and £66,667 preference shares. The pro 
apectus quotes a certificate giving the average profits 


e 


| £19,690, and the purchase price is fixed at £253,878. Th 
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profits would give a sum sufficient to pay 6 per cent. on the | 


present issue of preference and ordinary capital, with, how- 


ever, a very small margin out of which to provide directors’ | 


fees and reserve. 

Border Brewery, Limited.—An issue of £50,000 4} per 
cent. debentures is offered for subscription by this company at 
par. The company was formed in July last, the vendor and 
his friends holding the whole of the share capital, amounting to 
£50,000. The profits have amounted to an average of slightly 
over £5,000 per annum. At the best the debentures are suit- 
able only for local investors, there being nothing to tempt 
others to take up a small and unmarketable issue with a 
narrow margin of security and a low rate of interest. 


William McIlroy, Limited.—Formed to acquire a 
general retail business at Reading, Swindon, and elsewhere. 
The capital is £200,000, divided into £20,000 6 per cent. 
preference shares of £5 each, and 100,000 ordinary shares of 
£1 each, the whole of the present issue of ordina:y shares is 
taken by the vendor and the directors. There ac~ offered for 
subscription 16,000 preference shares. The value of the assets 
to be taken over is put down at £106,923, and the purchase 
price is £160,000, leaving £53,000 as the consideration for 
goodwill. The vendor owns branches at other places which 
are not included in the present purchase, but which the com- 
pany is to have the option of purchasing at cost price at any 
time within five years. The arrangement is rather novel, as 
the vendor is to be chairman and managing director of this 
company while retaining these branches. Accurding to the 
statement the profits have averaged £13,107, but in the 
absence of any sufficient reason for the sale of the business, 
the shares are to be regarded as at least very speculative. 


Manila Railway Company, Limited.—An issue of 
£150,000 5 per cent. debenture stock is announced by this 
company at the price of 973 per cent. The stock is issued 
in exercise of powers conferred by the company’s scheme of 
arrangement (sanctioned by the High Court of Justice, by 
order dated May 5, 1900), and by special resolutions of both 
series of prior lien bondholders and by resolution of the share- 
holders. The line was in possession of the American mulitary 
authorities until April 2lst last, and the proceeds of the 
present issue are to be applied mainly in the restoration and 
repair of the railway and rolling stock. The directors believe 
that the annual receipts will not be less than in 1898, and 
should this be realised the debenture stock, according to the 
figures of the receipts up to that period, will be amply 
secured. There is also a guarantee of interest from the 
Spanish Government, and the directors are advised that by 
International law the obligations under the concession have 
devolved upon the United States. 


Plymouth Corporation Stock.—The National Provincial 
Bank of England are authorised to receive tenders for 
£250,000 3 per cent. stock, the minimum price of issue being 
95 per cent. The proceeds are required for various municipal 
purposes, many of which are reproductive in character. The 
prospectus gives details cf the population, rateable value, and 
income of the borough. 
and first-class of its kind, and it may be hoped its reception 
will indicate a more favourable condition of the market for 
such securities than has been shown by previous issues. 





MEETINGS, &c. 


LANCASHIRE INSURANCE COMPANY. 

The forty-eighth annual meeting of the Lancashire Insurance 
Company was held on the 25th ultimo in Manchester, Mr E. 
Coward, the chairman, presiding. 

The notice convening the meeting having been read, 

The Chairman said the circumstances of the year had been very 
exceptional, but none the less trying, and, whilst they trusted that 
better times were in store for them at no distant date, they could 
not but feel that the steady improvement in their business, which 
had been going on for the last few years, had received a temporary 
check. On the present occasion they had to report a valuation of 
their life business, which fell to be made for the quinquennium 
ended December 3lst last. Two independent valuations had been 
made—one by their own officials, and one by Mr Ralph P. Hardy, 
F.1.A., a gentleman of very high standing in his profession. 
Though conducted quite separately, the valuations showed results 
practically identical, and the board had adopted the figures and 
recommendations in Mr Hardy's report. The recommenda- 
tions were that the company should take the bold step of 
anticipating the reducing rate of interest obtainable on first-class 
securities by passing from a valuation assuming for the future a 
rate of 34 per cent. on their life investments to one assuming only 
3 per cent., and this, upon a stringent table of mortality, placed 
them at once upon a very strong basis of security, leaving a large 
margin between the figure of 3 per cent. and the actual and higher 
rates at which their funds were now invested. The difference in 
the two rates of valuation meant the setting aside of a large and 
additional reserve; but the step would involve the passing over of 
the bonus which could otherwise have been declared, and also of 
the allotment of the share in profits which, in the event of such 
declaration, would have fallen to the proprietors. The board had 
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had no hesitation in deciding upon this 


not only would it place the company’s life hase they felt that 
rank of life offices as regarded security, bat ana IN the firs, 
good promise of future profits to both policy fis also give 
holders. During the past quiaquennium tee | rs and shar 
| interest considerably fallen from that obtained” had the rate 
| period, but the incidence of mortality had affected hens Previous 
| as compared with that period, when . them adverse); 
light. In the same way they might re: » Was abnormal] 


| say that the past year showed not 


'in the important 


| made, which precluded all chance 


| 


asonably hope that 1 
. . pe Oat ¢ 
the period now commer 
Their Freres. “Villine 
; = A xpenses rem 
increasing (15 per cent ans; 
Athesatisfaction poe uns 
- Satisfaction of being able tr 
only the largest new bne a r eee 
duced, but also the largest aggregate premium r — — 
. f thei os Somouwve premium received in any o; 
year of their history. In considering this branch therefore’ they 
are ; _ CR, therefore, they 
felt they were in @ strong position, and had every reason for cor 
fidence in appealing to the public for their support in the bea 5 
safe policy which they had adopted. In the fire department a 
circumstances had been most hard upon them, they knew that ther 
a . ’ yY xn that they 
shared the experience of the great majority of the British 
panies during the year in regard to the places where they do +h: 
portion of their business. They had to go back almost for a whole 
generation to find such a combination of unfay: a 


swing of the pendulum during 
would affect them favourably. 
moderate, the business was steadily 
the past quinquennium), and they ha 








at 1a ; yurable influences 
prevailing. In the United States, in the four years mn 
1894 to 1897, inclusive, their business had been running 





fairly well, but in the year 1898 commenced a war of rates 
i centre of New York and elsewhere ‘2 
in order to prevent such a calamity in other parts of the State: 
a general reduction of rates and advance in commission was 
; of profit, and that was the 
state of things existing during the whole of that year and int» the 
beginning of 1899. It would be understood that’ in order t keep 
their business and connections together they were compelled ti 
retain the most desirable class of risks at the current rates, but a3 
a general rule they accepted new business even of the best quality 
cautiously, and allowed the very hazardous business to pass unless 
they could obtain fairly remunerative rates. The result of this 
policy has been that their premium income from the United States 
had been reduced, and consequently the liability with which they 
commenced the present year was also reduced by some millions of , 
dollars. The Continental business had shown unsatisfactory 
results. They had been weeding out unsatisfactory business from 
year to year, and this was expected to have a good effect upon the 
future. The home business year by year for the past six years 








had shown a handsome profit upon a steadily - increasing | 
volume. The conditions of this business were such that they 
could deal with it promptly and effectively, and whilst in 


underwriting they did not ignore the question of amount, | 
they had placed in the forefront as a primary consideration profit- 
able results. In conclusion, the Chairman said that the || 
business was continually receiving the directors’ utmost care and 
attention, and they had not allowed the stress of the past year to 
divert them from a steady policy of pushing their operations when 
the prospects were favourable, and of drawing in where the con- | 
ditions of business were not such as to encourage the hope of profit 
He then moved the adoption of the report and accounts. 

Mr Adam Murray seconded the mction. 

Mr F. Ray criticised the policy of the directors with regard t 
the American business, and advised them to drop as much of that 


| particular branch as they could. 


The stock is a trustee investment, | 


Mr Hastings thought the company had acted wisely and well in 


| putting by such a large reserve. 


| ment, and for the last six years they only earned £4,000 in the fire 
, department. 


Mr S. Fry said he should like to know what interest the share. 
holders were getting for their money. During the last nine years 


they had only received an average cf } per cent. in the life depart 








It was true they had received dividends amoun 
to £88,000, but invested money had brought in £84,000 
amount. He considered they were going from bad to worse. 
Other shareholders having addressed the meeting, _ 
Mr Digby Johnson, the manager, referred at some length to | 
various points raised, and expressed the opinion, as an old under- 
writer and an expert on the subject, that it would be a very “ 
mistake to give up their American business. The business in A _— 
began in 1894, and, to show that it had not been neglected, he a 





say that in that year there wasa clear underwriting proiit 0! "3 Ps 
cent. ; in 1895 there was a profit of 7-7 per cent. ; In 1896 O'S pe om. 
in 1897, 13'5 per cent. In 1898 came the first rumbling. of the siof™ 
and they allowed their inferior business to go, whilst Keepits © 


js : noht it better t 
In 1899 the storm continued, and they th a we hes 
e hoped ws, 


good. 
draw in their sails and just weather the storm. 
had now got through the worst of it. 
The report was then unanimously adopted. 
A vote of thanks to the chairman for presi 
proceedings. 


c 
s 


. * abd 
ding termina‘ 








W. J. BUSH AND COMPANY, LIMITED. 
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The third annual general meeting of th exist ultimo # 
Bush and Company, Limited, was held on = ‘hairman) pt 
Winchester House, London, Baron de Bush (the ch 
siding. gtan convening 

: = ‘ +he notice COL 

The secretary (Mr J. H. King) having read the notic 
the meeting, 5 ove thet the 

The Chairman said: Gentlemen,—I now rise = eeceenlh au. 
report and statement of accounts for the year = eS ution 35 divi 
1899, be adopted. The amount available for ‘ set nf the Pre 
dend on the ordinary shares is not quite equa a wad it 

. . = > r¢ - Ses 
vious years, which has been due to the various cau 


mention es 
ure for 
the report. 


We have incurred considerable expendit 
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reral development both of our home and export trades. The 
= ow a -ruing therefrom must naturally take considerable 
ee w any effect. In this expenditure is included that on 
the Research Laboratory. As regards South Africa, the expenses 
: eonnection With that agency have naturally continued with- 
aut the advantages of business accruing therefrom, and again for the 
ee 1899 we are deprived of the profit which has hitherto existed 
“our American business. You will remember that a circular 
was issued to the shareholders during the past year, informing them 
of the decision of the directors to create a separate company for 
America, and in that arrangement this company was allotted shares 
which will entitle it to a large proportion of the profits. I may 
mention that the amount of sales by W. J. Bush and Co., Incor- 
norated, of America, for the first year (which was purely experi- 
mental) are largely in excess of those of any previous year’s trading 
of our company with America. The company has also incurred 
extra expenses during the past year, owing to the rebuilding of a 
( I am glad to mention that the rebuilding 
has now been completed. Our net profits have certainly been 
fected by the increased competition. As in all other industries, 

mpetition prevails, and the only way to meet it in our business 
is. on the one hand by using every means possible for increasing the 
sales, and on the other by continuous study to cheapen the cost of 
production. Your directors have not hesitated to incur all neces 
sary expenditure to further these ends, but time is necessary to 

ve anv beneficial results. I would just mention that this 
jucreased expenditure only affects the dividend on the ordinary 
shares, of which your directors are practically the entire holders. 
For some time past the directors have been much hampered by th« 
works and distributive departments being so far apart. After 
protracted negotiations the directors have now succeeded in 
obtaining a plot of land at the rear of the works at Ash grove. 
permit a scheme to be carried through to remove 
ur warehouses from Artillery lanes to Ash grove. The 
removal should be most beneficial to the company; not only should 
t nsiderable immediate economy effected in the working 


n 





‘ 


p rtion f the works. 


prove any 


This will 


there be a C 
expenses, but there will be an asset obtained of which I cannot 
calculate the value, that of enabling the directors to control the 
isiness at the base of operations instead of, as has previously been 
he case, some two miles away. Before sitting down I should like 
express my appreciation of the way in which the managing 
directors and the general staff Lave performed their duties during 
the past year, and in conclusion I venture to make an observation 
that in my opinion during the existence of the business it has 
never stood on a more solid foundation, nor shown a greater 
rospect for future development, than it does at the present 
moment. I now beg to propose the adoption of the report and 
accounts. 

Mr Robert Wigram, in seconding the motion, said he could 
thoroughly endorse all the chairman had said regarding the 
managing directors and the general staff. 

Mr Bliss asked how the reserve fund of £7,500 was invested. 

Mr Little remarked that the shares in the American company of 
the nominal value of £25,000 were not included in the balance- 
sheet as an asset, and, therefore, the company’s assets were rather 
undervalued than overvalued. 

Mr J. Woodhouse thought that the amount for sundry debtors 
Was rather large, and he wished to know if the Board considered 
the reserve of £1,000 sufficient. 
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| since he last addressed them. 


| 1,100 feet there was no reason to suppose that other properties on 
the line of that lode would not “live” d 
| be as valuable as 


| direct Irs 


The Chairman, in reply, said that the reserve fund was invested | 


\ . 
he business 


The amount of sundry debtors might appear 


high, but in connection with a business like theirs it was necessary 


> ’ 
give long 


credits to their customers. The reserve was considered 


The resolution was carried unanimously. 
Sir George H. Chubb then moved:—*“ That a dividend at the 
rate of <¢ per cent. be paid upon the ordinary shares of the com- 


‘ny, making, with the interim dividend paid on November 28th 
‘ast, a dividend of 5 per cent. for the past year.” 

Mr J. M. Bush seconded the resolution. Dealing with the books 
debts, he said that there was a considerable sum due from W. J. 


incorporated to W. J. Bush and Co., Limited, and 
Ss n the shares of the incorporated company was not com- 
‘eted at the date of the balance-sheet, but now that it had been 

nupieted the amount would be paid to W. J. Bush and Co. in 
and thereby the item of book debts would be reduced. 





‘vege ling the reserve fund, he said that if they would compare the 
present balance-sheet with the prospectus they would find that the 
tue of the freeholds had increased by about £11,664, amounting 
£62 464 aS against £56.8 1 . ° ~ 
. > 48 against £56,800, the sum stated in the prospectus. 


AC Uill ( ry — valued in the prospeccius at £21,114, W be reas it 
‘tered in the balance-sheet at £25,096, being an increase of 


n rly Cc iW) 4 » ° > 

oeatty £9,000. The stocks had also increased by £14,430, from 

~o9.981 to £80,017, and the book debts had also gone up. There- 
re would perceive that there had been room for employing 


in tha nade i oa 

: in the business, and, consequently, the material assets 
~.¢ -ipany for the protection of the debenture holders and 
Ps ‘ s shareh ders were better at the pre sent time than they 


n the company was formed. 


‘He resolution was carried unanimously. 
me — ag tor, Mr Robert Wigram, having been re-elected, 
1 the auditors esare Turan, >. : :) } 

= ay intea ’ M rs lurquand, y oungs, Bish »p, and ( larke, 
Mr W dl} 


es t , — suse proposed, and Mr Shaw seconded, a hearty vote 
an oO the chairman and directors. . 

or “, in § eens the vote, congratulated the directors 
Dronerte Sat the reserve fund was invested in freehold 
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YY +; 


~ 4/00i0Nn Was nimot 


Dit te unanimously agreed to, and the proceedings 
‘Den terminated. | 
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BRITISH WESTRALIA SYNDICATE, LIMITED. 

The sixth ordinary general meeting of the shareholders in th 
British Westralia Syndicate, Limited, was held on the 3lst ult., at 
the office, 32 Old Jewry, London, Mr Frank Gardner presidir 

The secretary (Mr W. Bramall) having read the notice convening 
the meeting, 


The Chairman stated that the profit and loss account showed : 





balance, as the result of the year’s working, of £154,698. Th: 
profit of the syndicate from the sales of shares had been £162,974, 
compared with £44,773 ; from interest, commission, &c., £6,845 had 
been received, against £3,164; and transfer fees had been £44, 


against £6. The expenses showed a considerable increase, amount 
ing to £7,960, but this was attributable to the fact that the 
Australian managing director’s remuneration and the directors 
fees were based entirely on profits, and naturally the greater the 
profit, the greater amount to be received by them. The actua 
expenses for rent and salaries had been quite nominal, owing 

the fees paid to the syndicate for services rendered by them to com 
panies whom they provided with offices and staff 

to be a general opinion that their companies were ex 
in this respe With regard to the balance-sheet, their securities 
had in no single case been valued at over cost, and in several 
instances the directors had taken advantage of a good year to write 
] with an unsparing hand, to ail for possi 


interests down 
depreciation but tor this writing down a very mucnd iar 





14 
He believed it 
i 


ellently servec 


profit would have been shown. Taking the shares held at that 
day’s market price where quoted andat cost price where not quoted, 
they had a present valuation of £452,313, as against £107,988, 
according to the balance-sheet, or an increased value of about 


£344,000. 


He thought it was a sound policy to maintain a larg 


reserve of undivided profit in hand. They were by this m« 
enabled to take up properties such as those referred to in the direc 
tors’ report, develop them, and work them until such times as 


£50,626 embraced the freehold estate at Perth an 
property, together with outlay upon two other pror 
to in the report. Although the Windsor property had been succes 
fully floated and the syndicate had received a large number of 
shares in connection with the sale, the board had not taken an: 
profit to account, and, following out their usual practice, they 
would only bring the profit in as and when the shares w 
Dealing with the principal concerns in which the syndicate w 
interested, he stated that the Perseverance Company's mine ha 
become one of the richest on the Kalgoorlie field, and that 

promised to be of even greater value in the future. The Gr 
Boulder South Company had shown most marked improveme! 
It was most encouraging to find that |} 
the Hannan’s Star vein, which the Boulder South cut at 80 feet, 
continued in the shaft for 330 feet, and was still strong and of good |} 
value. When they heard of the Great Boulder lode being cut at |! 


results appeared to warrant their issue as companies. 
I 
* 


' 
ere realised. 


ct c® ct fu 


down equally and prove to 
it higher levels. He was sorry not to be able te 
report any great discoveries at the Boulder Bonanza since he last 
met them. The Hannan’s Public Crushing Company continued t 
earn a satisfactory revenue; they paid a dividend for the yea: 
ended September last of 8 per cent., and on the previous day the || 
leclared an interim dividend of 3 per cent. for this year. || 
Very little progress had been made with the Perth estate, but the || 
houses built by the syndicate let readily and earned a fair rate of 
interest on th pital outlay. The Cobar Gold Mines, Limited, || 
was a New South Wales Company, in which their syndicate had a || 
large interest. The output of these mines for the first three 
months this year was of the value of nearly £15,000. Having || 
referred with satisfaction to the company’s interests in the || 
I 





Windsor ‘( lidated Gold Mines, 22 Blue Anchor and || 
Trilby leases, and in the Collie coal property, he stated || 
that it had been apparent for some time that the lares || 

. 


of the syndicate had reached a somewhat unwieldy price ir 
the market, and it had been represented to him that it w 











advantageous to rearrange the capital in such a way as to make the 
shares 1 marketable. The directors were now engaged in 
ider atter, and they would probably at an early date call 
together at a special meeting to discuss it. He 
plained of the way in which companies operating in || 
lia had been treated by the Government « ( 
n} in connection with Companies Duties A and || 
tl hea ut charged by the Government rai rs f } 
arriage of materials from the coast to the goldtie nd for tk 
‘arriage of ore from the goldfields to the ast, and he expressed a 
liberal treatment would be extended to the 
West Australian Government. In clu 
moved the adoption of the report and accounts 


Mr Zebina Lane seconded the motion. 

id the report was of so satisfactory 

every respect t felt he would be a very ingeniou 

could attempt criticise it. He, however, wished | 
the chairman which he hoped he would adopt, and || 


suggestion 


gg to 

that was that in future the directors should pay interim dividends 
The Chairman, in reply, pointed out th t 

way of their adopting that course. If the dir were comp 

to pay adividend at the end of six months t might be compelled 

to sacrifice their holdings at a low price, whereas if they held them | 


until the end of the 12 months they might show a considerable || 
profit. , 

The motion was then carried unanimously, and a resolution was 
afterwards passed declaring a dividend of 
of 10s a share, tax free, payable forthwith. 


The retiring director, Mr Stanley Bramall, havinz bee 
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elected, and the auditors, Messrs Chatteris, Nichols, and Co., re- | The retiring director, Mr A .. Sten] os 


‘he w- ovepher : oe 
appointed, elected, and the auditors, Messrs Chatteris Wi... 


A vote of thanks to the chairman and directors terminated the | reappointed, a ae 
proceedings. A vote of thanks to the chairman and direct r 
; during the past year terminated t 


GREAT BOULDER PERSEVERANCE GOLD MINING COMPANY, 


LIMITED ; ; ; GREAT BOULDER PROPRIETARY G 
The fifth ordinary general meeting of the shareholders in the The sixth annual general meetin: 


ie pr eedir 


OLD MINES, LIMITED 


Great Boulder Perseverance Gold Mining Company, Limited, was | Great Boulder Proprietary Gold Mines. Limite) oe? 2 2 
held on the 31st ult. at Winchester House, London, Mr Frank | 3lstult., at Winchester House, Mr A. R. Robert rae Aid on th 
Gardner presiding. The secretary (Mr James Edward oe 


The secretary (Mr W. Bran 
the meeting, 





all) having read the notice convening | yening the meeting, — ; n 
The Chairman said he thought that ¢ 











The Chairman stated that during 1899 22,734 tons of ore were | board that day would receive the c¢ Caneel bert al pera . : 
raised, yielding 45,283 ounces of gold by milling and smelting, and | the shareholders. The output of gold f; m ee kee P ns 
evanidesation of tailings, with a gross profit of £105,531. The been within £10,582 of that of 1898, the fieu Fah 1899 
average yield for the year, exclusive of tailings, was 1 oz 12 dwt per | being £333,541, against £344,123 in the former pe are 
ton, as against 1 oz 4 dwt for 1898. The average yield per ton of been able to keep up a very good record in the crade os 
tailings treated was 14 dwt. Mining, milling, and general expenses | During'the year they had stoped and t ; 
in Australia amounted to £54,752, against £48,992, owing to the | compared with 41,043 tons ‘in tl ce cos Jy 
large tonnage of tailings tré ated, and this vear the cost of develop- tailings plant, it only e mmenced wor Ing i} u oF +} a a 
ment work had been charged against revenue. The board had also | results were only for five months of the very worst + eee 
had to make provision for the West Australian Government duty on | the period of inauguration —and the cost of 11s 9d perton wactha. 
profits at the rate of ls in the pound. On the hardship of this duty | fore not excessive. Theirmanager was, however, dissatiched with. 
he had spoken at other meetings, and he hoped that the representa- and stated that there would be no difticulty in ef ‘a 


tions made by the leading companies here to the Agent-General reduction in cost. The plant had gone on ae a 


would receive the most careful nsideration of the Govern- out the slightest mishap or disappointment. "The a . 
ment. It must be to the interests of the colony to foster the | contained for the first time the item of the V ‘a 
industry which had practically made 4t, and this could not! upon their profits and dividends, for which the board had m 

be achieved by laying an und burden of taxation upon | reserve of £4,913. They had paid nearly the w! f any 

it. London expenses amounted t £1,884, but from transfer !as a tax upon the dividends distributed, tak m last year's 
fees and the dividend on the company’s helding in the. profits, pending a settlement onthe year'sa ints with t 
Hannan’s Crushing Company £1,242 


ng npany 1.242 had been received, leaving , mentaldepartment. The tax was a heavy one, comi t did ont 
the net cost of administration here at a little over £600. | top of their own income-tax of 5 per cent. upon the profits. TI 
The directors } roposed t deal with the pront and loss account certainly objected to this heavy tax unless there sl 











. - al 
balance by carrving it forward The shareholders were aware | arrangement with the Imperial Government so as t 1alea 
that the working capital was exhausted before the erection of the these two income-taxes that they should not 
sulphide plant and the equipment of additional machinery were | the profits so hardly won. The shareholders and st hens 

decided upon, and the board therefore purposed—for the present, at | in the great centres in Australia had a great objection to the tas 
t i || any rate—to apply the profits towards the payment for this | and were taking steps in their own way | 1 red 
[i additional plant. Personally, he was very adverse to increasing the tion. Con‘inuing, the Chairman gave lengthy d 3 asto the 
; 9 || company’s capital for the purpose of meeting this expenditure—at | position of the works in various parts of the mi snd stat ’ 
ei i| anv rate, at the present stage. Having got to the I ition of being the Pp yints from which they could draw re we rea 9 . 
: i. || within a few weeks of the starting of their sulphide plant, he daily. They would, therefore, have plenty of ore for the pres 
mi | thought it far better to ap] their profits in this way at present, | plant for many years to come. As to the financial resul } 
i | I urning to the balance-sheet, he stated that on new plant and | year, the profit and | ss account showed a net! nw f £215,43 
: eo || machinery, including a portion of the cost of the new sulphide | and, adding the sum brought forward—£59,608—and d ne 
Be. || plant, £59,703 had been spent : and the item of sundry debtorsincluded | income-tax in London and Western Australia, £260,835 
i .iZ payment of a further sum of £9,000 on account of new plant which | remained at the credit of profit and loss account. Out 
i was paid out in London just before the end of th: ‘and which this four dividends of 6d per sha had be paid, 


1 wh 
: a had not been at that time includedin the mineaccounts. Thisitem | absorbed £174,800, leaving £86,034 to be dealt with, andt 
hh covered the cost of powerful winding plant and other newmachinery | board proposed to write off £20,000 for depreciation 
necessary in the opinion of the manager for the future good and , machinery, buildings, and plant, £300 from irniture, 
economical working of the property. Stores in hand at the end of | £20,000 from mine development account. They d 1 not consi 


| 
' 
; | the year amounted to £6,909, against £1,198 at the end of 1898,the | prudent to maintain the last item at t table an asset in th 








4 ‘ +) 5 
S ; A ‘ 
} ; increase being accounted for by the large works in hand. Gold in | balance-sheet. In this matter of providing for the future byt 
‘ \ transit unrealised had been paid for since the closing of the books. | ducing assets of that nature as much as pos hoy at tl 
With regard to development wor 


k done during the vear, and the | shareholders would approve the policy of the yard. Th 
state of the mine on December 3lst last, Mr Nichols’s report was | carried to the mine development account 274,225 from the | 

{| fulland clear. During the vear they had sunk, driven, and cross- mencement to the end of 1898, and with the amount provided 
|| cut a total of 5,470 feet, as against a total for 1898 of 2,884 feet. year they had written off £58,654 in all. The amount they had p 
|| The total sunk and driven since they started was 11,648 fect. Their retained of £51.618 was, they felt, as low as they s! 


three principal shafts were the No. 6, at the south end of the pro- did not represent one years t of active development 5 





: aise chante acne eT A ian roth ener > 











|| perty, on the Lake View lode; the No. 3 (or main shaft), situate | machinery and buildings. out of a total expenditure o! ‘ 2,16 
more to the cent t t propert and the No. 4 shaft, situate | the end of December, 1898, th ud written off £54,000, and t 
|| nearer their northern boundary, but the westward of the main {| total amount outstanding of £80,731 only left them with £10,299 
shaft. The width and value of the different lodes they had proved the old expenditure on all t] build 3 and machinery | C 
; ;; Were sul ient in themselves to show that the c mpany had amine ! pr rr to the commencement of this year, the balan urried 
+ |} of enormous value, apart from t! later d veries made being expended during the year on the new tailings ps ™ 
: this ear Having given det { the workings at the! winding and other engines, and the nucleus of the suipaide Pit ; 
| || three principal shafts mentioned, he read cablegrams which The sum carried forward, after making these provisions, was *°,'~ 
4% jj Were re ved ot ind on the &th and 14th , Referringagain tothe reserves and present developme 
ult. There was no « n their company of suppression of said they had not treated any ore! v the 200 ft level, and on thls" 
facts, of undu nfl l ideas as to or serves f mistakes in had nowbeen at work five vears Mr Hamilt Bee rea ae 
ussay values, and applauded Mr Nichols’s dis in suggest- reserves,did not go below the 600 ft! vel, ito tl is depen ony i 
ing at the date of his report that they should wait still further length the levels had been actually driven. They Bnew |. 
it development work before he told them his estimat: the amount | was at 700 ft, and at 800 ft, and they had rece a a 
s of ore in sight \ great d had aid about 1 failure of cablegrams giving the results of atti to th —— so 
é sulphide plants, and tl abiliti f failure of all the sulphide | the lode, which had bee: eady test “dl by a = : a Se es 
i plants which were being erected at Ka rlie. One would think that | 900 and 1,000 ft levels. The shareholders might Image 
sulphide and telluride ores were a new problem altogether,and that what was meant when the directors stated that ~ s ' 
f the diftic ult s of t ting them had never been grappled with any- derived fr in the policy adopted (otf V e on y Pp ceed : 
f wnore anc overcom O% ir mistakes have been made in mine at depth) would be largely realised in tae Go's voald 
& Western Australia with these plant and such mistakes must to be carried out during the i nt yt ar. Ly 
i always occur In matters of this kind where local ditions varied: started and carried on at each 100 ft, and es o ses 
F : main | lem was the san He looked for success with driven would go to swell the estimate of reserves 7 a 
f this company’s sulphide plant, and he hoped that the hundreds of previously alluded. The points trom waich sate eke 
* their shareholders would not be fright 1 out heir holdings to from the mine were, theret 1 in a ta» want 
10 set founded run rs going, and would, therefore, have plent - re i a prese wal] reped 
ith a not t scrupulous hand. In years. Im conclusion, bi said he thougat 7 . : 
udoption of the report and accounts. the advice which had be ived With regard v0 eee font W 
ded the motion. The cablegram of May 25th gave the 900 feet level ~® © ca 
Chairman said that all the details of and the average assay at th SSCu bad ee § on 
es open to the shar lers’inspec- gave the assays from i ft of tin  . f 135 
ght it venie? rive them in per ton—and a further cable det ea 900 ft level was 
I were st pped value of the 10 ft being 30 dwt p { rb - ehh: - ther migk 
t 1e develop- course, abnormai, D it the re wa no SNOW ; ial 
k d for the wor They did not not be a very large body of nigh gra Si 108 
publie smelting pl hey desired to the 500 ft level. The 1,000 
pert : ) ple would think a oU 
imously agreed t quite good enough. Thel, 
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EXPENDITURE. 





Total Issues out of the Exchequer 


the Year to meet Payments from 


1900-1901 - - - 
including Apl. 1, 00,\Apl.1. °99,, Week Week 
Supple- to to ended ended 


mentary May 26, | May 27 May 26, | May 27, 
Estimates 1900. 1899. 1900. 1899. 
z z z & z 
18,360,000 3 5,294,197 os 30,000 
Inters War Debt 865,000 
Other Consol i 


Permanent Charge of Debt 





idated Fund 
Services . : 1,600,000 248,052 267,670 
Payments t Local Taxa 
t Accounts... 1,150,000 10,00 16,00 ; 
Bupply Services ..- 128,144,000 19,232,521, 10,116,370, 2,039,00 544,000 





TERMS OF i tidamancetingaay 
PAYABLE IN ADVANCE. 
Half-yearly, 18s 6d; 
BY POST 
Half-yearly, 20s; Yearly, 40s, 
i, £2 4s per annum. 
fice Orders to be made payable to the Pro- 


Quarterly, 9s 3d; Yearly, 37s. 
Quarterly, 10s 
Colon ies and Abroa 

Cheques and I 
prietors of the EcoNomMIsT. 
Copies of the Economist may always be obtained in Paris and Nice 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 

45 Quai St Jean Baptiste. 


Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, Mat 30, 1900. 


ISSUE DEPARTMENT. 


! 
| 








} 


£ £ 
Notes aye . 49,342,550 Government debt.... 11,015,100 


Other securities .... 6,759,900 
in and | n 31,567,550 
49,542,550 49,342,550 
BANKING DEPARTMENT. 
£ £ 
$,553,000 Government : 
3,256,507 SR ahead poke aes 14,519,878 


13 
Gold « 


I i ey ta* . ; 491.816 Other securities cose 50,169.86 
r de t SE ee OOD cc caavascnsncee 19,858,260 

Sever 1 I Gold and silve1 n.. 1,586,405 
utvoune benesns 125,897 


6,134,449 
g Excbeguer, Savings Banks, Commissioners of 
Dividend Accounts 
H, G. BOWEN, Chief Cashier, 


FRIDAY NIGHT. 
npared with those of the previous 


66,159 449 
Includi1 National Debt ana 


Dated May 51, 1500. 


The preceding accounts c 
week exhibit :— 


Increase, 





£ 

Circulation (excluding 7-day and other bi ase: EON suesnees . 
Public de; ta. , ioesaseeenseeseenes. 2  sbaeonce 1,398 
Other de} ; . onbinrene a 367.734 
Government § SEE deeuEenbekduennandeeecsées oc  coeaaane 
Other s¢ WUE core cvcraccssccccceeceesescecsos© 4 6©6++ 0006 op eecccee 1,025,751 
Bullion .. . PSOSADESESbSNONS 8=6=6S we ees 556,7 
Rest .... ; ee Mabwett Sesweensad se... cbbeawa 1 
Di <cttnnnetdunmeknataddéhesie de Svteeussuens . pepiauk 619,192 

The following shows the amount of the circulation, Bullion in 
both depart ents, Banking anking Securities, Ress rve 
and Rate of Discount, fort M C, 1900 





Gold eae © 

ey a Circulatior secur > E 
Coin ana irom ea: ons i seg 
Date in and Abroed or ex luding D - Re: : = % 
* Bullion fx, Bank Post * eposits Banking Reserve siz 

— - } , epart a 
Export Bills), Depart- mS ba 
2port. ment. = 3 3 





y 
Ma if + OU 28,597,230 f 2 ti ~ & F 
] te OR.00% 28.18 c f 9 } 
2) 05 K < é dL 45,6 
25 167,00 2 38,103 48,805,528 
4 33,721,651 sO 23 :705,413) $7,937,204 
l 184.30] 635.0 23 99,568,720 47, 4 
18 31.915 934 100 29,325,505 48,174,221 45.750 c6 
25 32 668 4 29,032,765 49,934.543 46.44 21,410,700 42: 
2 32.336.512 30,211, ; 4,443 47,638 900,082 40 
2.324. 18% 13.000 23.7 t $9,107, 346 4 RS? 2 4 56 413 - 
l i142 t 4 EI WVIF0IU 4 20.6087 4 55 21,757,050 435 — 
23 33,510,662; 310,00 29,161,8 : 4 5 22,123,827 444 3 
. > 4 9 4 a g 
30 35.1 ) 24.4% 84,2 ~ 44.689 $ 21,944,685 442 


tive view of the 
; t, nsols, the 
id the Leading E xchanges during a period of 


three years corre oontie ig W ith the present date as well as ten years 
back , ViZ.:— . 


Subjoined is cur usual table, affording ac 
Bank Returns, the Bank Rate of Dis t,t 
Price of WI heat, 


he Pri e of C 
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At corresponding dates May 28, June 2, J | M 
with the present week. 1890. 1897. 98. 


190 
Circulation (excluding z z £ £ . 
Bank post bills) ........ 24,549,390, 27,579,890 27,777,035 27% = 
Public deposits .......... 6,387,939 11,052,085 1) sara 

Other deposits ............ 25,986,999 38,700,828 42,4 14 3 

Government securities 15,505,651, 13,921,171, 13,303,642 13,367,493 7 

Other securities .......... 21,109,515, 28,443,544 32,649.68 1494 $n len’ene 

Reserve of notes and coin) 13,656,280, 25,246,341 9c ae 

Coin and bullion.......... 21,755,670 56,026,231 37,023,318 20.14 

Proportion of reserve to . 
ee eee 42 % 904% 45% 35% : 

Bank rate of discount .... 53% 2% 3% 3 “ue 

Market rate, 3 months’ bills 1} l i ° 

Price of Consols*........ ede 98 ll lili l 

Price of silver per oz. .... 4/4 27 fd 27 

Average price of wheat.... 333 2d 283 2a $72 yd 2 : 

Exchange on Paris (short) 25.113-163 25.08}-132 25.274.328 25% | 

— Amsterdam (short) 12.03-14 | 12.14-2}  12.11-24 1221-43 “)o 

— Hamburg (3 months) 20.54-53 20.51-55 20.62-64 20.656) mrA 
Clearing-house return ....\ 97,235,000 165,981,000 155,655,000 197.721.0900 ] = 

* New 23 Per Cents.—Goschens. 

The amount of the “ other deposits ’’ compared w : 
securities,’ showed in 1890 an excess of £4 877 1 484 lin 1897 a 
excess of £10,257,484, in 1898 an excess of £9,755,829, and j; 
1899 an excess of £3,267,420. In 1900 there is an 
£10,537,343. 

At the corresponding period in 1897 some distur 
by the heavy subscript ions to the Japanese loan, whi 
temporary hardening of both loan and di 
ever, passed away, and left the market rate for 
bills at 45 per cent, The official minimum remained at 
There was the usual rush of prospectuses of new 
= Vhitsuntide holidays. 

In the same week of 1898, the Bank rate, as had Lf 1 
anticipated, was reduced to 3 per cent., following a reduct from 


4 to 34 per cent. 


in the previous we 
rate for 


best three months’ bills droppe 


to 1} per cent., and allowances on deposits were reduced h 
banks to 14 per cent., and by the discount houses to 14 13 
cent. for money at call and notice respectively.  Silv irder 
from 26id to 274d perounce. On the Stock Excha \ 


quiet, with prices firm. 
In 1899 at. this time, the quotation for best thr pa 
had fallen, and was weak at 23 per cent., chiefly ow tother 
in the New York exchange, and the expectation of ld 
from the United States. The Bank rate 


was 3 per cent () 
Stock Exchange the principal features were, a avy fa 
securities of the Nitrate Railways, and a sudden fal th 


Continental Union Gas stock. The silver market wa 
the qui ome at 27id per ounce. 
The f ollowing figures from the official returns show t! wm 
bills and cheques sleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the t 
or decrease to date in each case :— 


(000's omitted.) 


of 


tai increase 


Weeks 


Total Stock Exchange |, Sent 


onsols Pay Day <4 

Ending. Pay Days. ven Pay Da the M 
Date. & Date z Date. z Date Z 
1900 1899. 1899. 1899 

Jan.lto Mar.7 1,663,918, Jal3Nvl5 


1,333,370, May 4 











ee, Be adsan 185,281, 50 68,719, June 1 36,424, *J 
21 174,285, Dec. 14 63,180, July 5 31,737, J U 
28 147,157, 29 79,026, Aug. 2 31,312, A 26,2 
April 4.c.e0- 223,294 1900 Sep. 1 34,225, 8 2 
a 199,208, Jan, 12 56,925, Oct. 4 33,651, Oct 
18 23,282, 2 52.722, Nov. 3 28,07 
25.. 149,196. Feb. ) 50,391, De ] 7,98 
2 185,936, 23 53,860, 1900. 190 
154,308, Mar. 14 60,833, Jan. 4 34,348, J 
178,371, 29 §9,213, Feb. 2 31,987 
153,106, Apl. 11 £9,046, Mar. 1 36,07 +e 
139,357, 27 49,885, Apl. 4 37,8 
May lf 8,054, M 3 50,8 S 
Tota!, 1990 3,676,709, = 500,929, ia 165 ee nw 
Correspondng } 3,890,413 EQ) CO 169.627 oe 155.552 
total, 1899..|f St, = oe _— we 
Inc. or Dec. — 213,704, ae - 90,767, oe . 4 " °° r ; 
in 1900 ..f 549% ar 13°65 iia = 2°63 os 349 
Gross total in 
I sp beiseats 9,150,269, ee 1,544,295 ee 7 = 
Do 1898 .... 8,097 291, - 1,251,8% 42.5 ——. 
Inc. or Dec. \ + 1,052,978 et + 312,448 ee vee 
in 1899S ..f = 1300% 25°37 C Wh 


* The “fourth” 


PROVINCIAL CLEARING RETURNS. 
1900 1899. Inc. or Dec. 


fell on Sunday. 








MANCHESTER- 8 £ | 
Jan. 1 to May 19....... 98,533,000 84,728, 300 +1580+ - 


Week ending May 26.. 4,163,800 2,376,500 +1,/8/,0 {9° 








Total to date........ 102,696,800 87,104,600 +1599 200 17°90 





LIVEEPOOL— 


Jan. 1 to May 19 ...... 
Week ending May 26 .. 


64,455,800 


58,037,200 +6,418,600 11°0e 
2,600,600 


1,825,800 + 


59,863,000 +7,195,70U 4<¥« 





Total to date......... 67,056,400 




















BIRMINGHAM— ; lan 
Jan. 1 to May 19 ...... 21,759,700 21,857,500 47,600, 0 
Week ending May 20.. 862,29 682.400 + 179,8bU <9 

EE _— oy 
Total to date........ 22,621,900, 22,539,700+ S8-<W ¥~ 
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NEWCASTLE-ON-TYNE— : 
Jan. 1 to May 19...++- 31, 
Week ending May 26 .. 1,432,300 


77,300 29,803,000 +1,674,500 562 
1,255,900 + 176,400 1405 
32,909,600 31,058,900 + 1,850,700 

















Total to date....eee. 5-96 











BEISTOL— 
Jan. 1 to M ay 19 teens 
Week ending May <0 .. 


11,084,800 11,506,100 421,300 
490,300 314,500 + 175,800 


11,575,100 11,820, 600 — 245,500 


"The prine ipal items in the latest weekly accounts put blished by 
the leading Continent al and the New York Associated Banks are 
compar aol below with the previous statement and with the corre- 
sponding statement of last year:— 

BANK OF FRANCE. 


ow 
co Mm 


wm 














2.08 
Total to date..... — 2-08 


: 


Comparative Increase 
Mey 3], | May 25, | Junel, or Decrease. 


Last Week Last Year, 
ASSETS. z £ é £ 
Coin and bullion—Gold 3 i 


8] 
— Silver 45 
1 


Governm 4. 

———— ances.. 61,352, 
LiaBILITIES. 

Notes eens eis 

Government deposits et 85 

Private dey 7 


ae 


ent securities .. 


8,006,000 6,973,000 + 
000 19:215,000 19.208.000 - 


osits .. : 20. 


AUSTRO-HUNGARIAN BANK. 


May 23 May 15, May 23, 
1900. 1909. 1899. 
ASSETS. £ z£ £ 
Coin and bullion—Gold) 37,679,000 37,637,000, 30,012,000 + 
- Silver 1,000, 9,217,000 10,517,000, + 
Discount advances, &c.. 6,000 15,337,000 14,442,000 
LIABILITIES. 


Circulation cheasuens 


Last Week Last Year. 
£ 
42,000 + 7,657,000 
164,000 — 1,136,000 
891,000 + 4,000 


1,352,000 — _ 492,000 





53,501,000 54,853,000 53 
BANK OF SPAIN. 


May 26, | May 19, | May 27, 

1900. 1900. 1899, Last Week Last Year. 
ASSETS. £ £ £ z£ £ 
13,682,000 13,689,000 11,859,000 + 1,830,000 
16,046,000! 14,836,000 12,923,000 + 1, 210 },000 + 3,123,000 
1,804,000 1,835,000 5,348,000,— 31,000 5,544,000 
48,284,000 48,145,000 44,599,000 + 39,000 + 3,685,900 


993,000 






respondents 
i discounts... 


Spanish 4 % stock ...... 14,921,000 14,921,000 14,921,000 
Treasury bills, obliga 
BING, BGs cussscccscces 6,216,000 6,190,000 5,874,000 + 25,000 542,000 
ABILITIES 
Circulation ......00... 62,602,000 62,784,000 59,149,000 182,000 + 3,453,000 


Deposits and current 


accounts.......... 32,572,000 32,212,000 32,029,000 + 


IMPERIAL BANK OF GERMANY. 


May 25, ,; May 15,, May 23, 

1900. 1900. 1899, Last Week Last Year. 
ASSETS, £ z£ £ £ £ 
| ee 43,154,000 41,759,000 46 


360,000 + 543,000 


46,462 + 1,415 3,303,000 
41,376,000 39,341,000 — 1,311, 7 





and advances 40,055,000 + 24,000 
lES, 

ation 52,523,000 54,944,000, 53,153,000 2,421,000 630,000 

os 27,474,000) 25,027,000) 29,357,000 + 2,447,000 — 1,833,000 


BANK OF RUSSIA. 


May 8/2]1,'May 1/14, May 8/20. 
1900. 1900. 


66,000 —11,223,000 
28,00 1,379,000 
+ 2,679,000 
+ 6,392,000 
+ 2,453,000 


- ne RU wrewicace 51,301,000 37,111,000 32" 


. . Soe i J 2 — 5,810,000 — 1,150,000 
Balance dows tecsssn++ 3743,000) 3,599,000. * 4, 4 


+ 144,000 — 


: beionging ’ 
— s5000 os 4,428,000) 4 17, 3,025,000 + 11.006 1.403.000 
timation aca. °° °""**** nina 5,000,000 10,000,000 — 5,000,000 +] "000'009 
Balances due by) | 028000 2,536,000'+ 360,000 + 1,012,000 
oe lite t $49,000 t 545,009 
L - 133,974,000 158,265,000 142,261,000 — 4.291.000 — 8,287,000 
‘ote t #2 > - - 
Cay . oe . 52,505,000’ 51,524,000 59,202,000 + 932,000 — 6,693,000 
Dey ae 9,909,000' 5,309,000 5,313,000 ea - 4.000 
a ts z tc wv < = 
Treas Bees sseseeceeee 53,855,000 38,259,000 38,20 000 576.00C 30.000 
,00c 


584,000 
and tre 

















asuries........ 2,280,000) 2,463,000 2,363,000 183,00 83,000 
133,974,000 138,265,000 142,251.000 — 4,291.000 — 8.287.000 
___-NATIONAL BANK OF BELGIUM. 
May 24, May17, | May 25, 

laa 1909. 1900. 1899. Last Week Last Year. 

Coin and ; ion & £ £ & s 
Other nee ullion.....4.. , 4,275,000 4,361,000, 4,441,090 — 83,000 — 5,000 
. - — S seces ees 18,509,000 18,064,000 16,852,000 - 445,000 tT es 7,000 


17,0% 1,448,000 
222.00.) + 155,000 


b ees —— ,000' 22,699,000, 21,263,000 + 
WB secs 932,000! 2,410,006, 2,497,000 + 


sew YORK ASSOCIATED BANKS. 


May 26,, May 19,. May 27, 

| | 1900. 1900. 1899. Last Week Last Year. 

ite £ £ £ £ 2 
55,542,000! 32,986,000 41,376,000 356,000 — 8,054,000 


ODS and discounie 77” 24290:000\ 13,756,000, 11'896,000 + 434.000 + 2,354,000 
CireniAetEs. ‘98,584,000 157,645,000 143,184,000 + 938,000 + 9,400,000 
et deposits °° """"°"*" $332,000} 4,324,000 2,754,000 + 68,000 + 1,638,000 
PRESERVE (Sp ++ ++ |175,522,900/175,724,000'177,9%.2,00. + 1,598,900/— 2,620,000 


Legal reseree” Note - 292,00) 46,742,000) 53,272,000! + 
SIVe 0.4. 45,830,00 45,9 51,00) 44,485,000 + 
5:762,00|  3,311,00 8,785,000 | + 


850,00 — 5,680 
599,00 ; — 
$51,000 — 5,02 
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2 MM I 2 
1900. 1900. 1899. Last Week Last Year. 
ASSETS £ £ £ £ : £ 
Coin and bullion—Gold 4,874,001 $.575,00 3,855,001 + 1,039,000 
a Silver 335 OOK 134,00 6,803,000 3 - 818,000 
Discount and advances. 000 9,415,000 9,605,000 357,00 549,000 
LIABILITIES. 

Notes in circulation .... 18,431,000 18,847,000 18,275.00 4} > + 155,000 
Deposits ...... ; 1,058,000 1 WO 1,154,000 x 36.000 | 
In the above tables the Reichsmark is verted atls: the Austrian crown 
at 10d; the Daten florin at 1s 8d; and the franc, lira, and 25 per 2l. 

American currency ist edu ced into English money at 4s per dollar. 

ery and Loan Market.— There was 
tion that the Dank rate w | be further reduced this ek, but 
the holid y expansion in the circulation has weak: 1 the 
reserve to some extent, and, a little pressure being felt owing 
to the Stock I.xchange settlemen tL was det rd tor 1 the 
official n im at of pe t i t lene ie rine 
le ss. been wards grea  ¢ St i tn 1t le t r bes 
three month t vn nominal ; t ! 
cally 2 } ant Loan ites h i { a ti y tne 
Stock | ttlement, but have 9 ) il 
to 13 perce I V-to-d und 13 to 2 1% r weekly 
loans. The Bank return shows that the Government disburse 
ments have f heavy. the P blic Deposits I ing £1,308, 774, 
lower while the Private Deposits have fallen £367,734. 
The running-off of bills held by the Bank ha Lused a reduc 
tion of £1.023.751 in the amount of Other S rit The 
sold stock at £33.153,955 shows a decrease of £356,707, and as 
£24,000 \ received from abroad, th hom ‘ulat 1 has 
abs aiied sum of about £381,000. The note circulation also 
increased | £322,455, maki ig a tot al red blo 1 f serve 
of £679,000. r'} mount is now £21,444,685 gy to 
the reduction leposits the proportion of R r to I ti 
has risen 3. to 443 per 


BANK OF ITALY. 
4 a \ a 
1900 1900. 1893 Last Week La } 
ASSETS, £ £ £ £ 
serve—Gold coin and 
i } 1. 876.0 11,876,000 ll x + 06 
— Fors ig i bills 2 5749 oy 3.585.000 5 x y 1900 
hx 1,635,00 2 0 8.0 900 000 
OO 1.650.000 LJ - 15] - 393,00 
ans.. 10.072 9,357,000 10,173,001 715,00 101,000 
& Stat ans 7.097.000 8,178,0% 7,043,00: 1,081,000 4,000 
rnal & abroad 149,00 »,269,008" 334,000'+ 880,000 + 165,000 
4 I 3. 
32 wo 31.70 vx YY 1.145.000 
x) 3.323.001 147 844,000 
+1 xe 4,258.00 ; 13.0K 1.067.000 
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The whe ined table shows the rates quoted fron 


during the week :— 


Fri. Sat. Mon 


Bank rate ........ccccccesccocees 34 34 4 4 4 5h 35 
Market rates of discount:— 


60 days’ bankers’ drafts ........ 2 2 : $2 4 222 , 

3 months’ dO ..... ce eeeeeeevees a 42 4 22 4 2 12th 2 

4 months’ do .........sccceces 5 25 23 24 23 4 

6 mponthse’ GO ...ccccccccececoes 2 g “5 <4 5 25 3 
Loans :—Day to day ......+-.++0+- lg 314 3 4 $ 2415 2 

ee ; eweewwe ete - 21g 2 21 2 2 

Fortnight (at last Settlement) +h +4 44 3¢ St 4 45st 4 
Dey; sit allowances a 2 2 2 

Discount houses at call ........ 2 , , , , 2 2 2 

At notice 123 24 t 24 i 24 24 

a nari a 
The following is a comparison with previous weeks :— 


1900 
Feb, 23..'33 34 34 4 434 43,4 44 
» 23..'33 5 5 e 
Mar 2 rs 4 4 og 46 4 4 +3 *Z : 
9...33 4 + es 44 4 43 4 44 r 
16..:3% ) 4+ | Ot 4 | 3 464 44 4 4a 4 46 
y 5% 32 3} 3 4 + 4 44 
3O.. 32 + 4 34 4 44 4 44 » 4 4 
Apr 6..3 33 33 37 : 4 4 434 44 
hae 4 ts 44 ; 4+ 44 . +4 44 44 46 
20.. 34 +h 4 4 4 & 44 4 44 4 4% 4 
27..\5@ 4 | 4% +4 44 4: + 4 4 44 4 
Ma *. i356 + 4; 4 4) 4 4% 4 44 4) 44 . 
ll 5 ‘ 4 4 4 43 4 44 4 44 
18..\2 s Ss 4; 34 #) 32 4 34 43 4 | SA 
25..\1h 2 | 2% 2 3) 3 _|3 3 3 33) 34 4 
J L..e 2'2 3' 23 4' 22 $'s bg 3k 4’ 33 + 
* These rates range from those current on the very best paper to those p&id | 
on bills for which the Bank rate is usually required, 
Mr F. O. Smithers, the secretary of the Buenos Ay und 
Pacitic Railway Company, Limited, has been elected a d tox 


of 
> 
, 


] 


Capital and Counties Bank, 
t 


% % % % % ‘% % 


f the company in the place of the late Sir Gabriel Goldney 
art. 


Mr J. Henry Kemm has been 


Limited, to supply the vacancy 


e ] liy +or * +) 
appointed a al yor of the 
Vt 


caused by the death of Sir Gabriel Goldney, Bart 
Messrs Prescott, Dimsdale, and Co an ce that they will 
open a branch of their bank at Great Berkhaimstead in a few 


days in connection with the business of 





oD , nr } 

a > Bank Bills. Trade Bills.* 

ae ] 
<s 3 Months.|4 Months.\6 Months. 3 Months.}4 Months./6 Months. 





beeping eS 


cP AAC TEEN hi OE TONES COG 


SO eR EH 


i I i a i a lela ll la lM i a a ll ik ee 


edi ade ad 


meee 


GENE Ra ok cea 





wes 


SO ORS: 








* 


‘ 7 + S7 
cil cntnaleg ene A 


w= eed 


oe oe 








ene nemned re ae terete 7 SiR 


oc 


we 


ae 
al Ne tarmee woe hey 
































5 
790 THE ECONOMIST J ) 
42 a + . June “, 1900. 
Mr Reginald Abel Smith. of Messrs Smith, Payne, and The following are the standards for gold points of th 
as rr ; > I ts of th 
Sn ; been elected a director of the Equitable principal gold exchanges :— ~_ 
Life A . ‘ Francs. FRENCH. Marks. GERMAN Dollar 4 
96,291 4 } . 4 ! AN 
4 .% _s 1, n Ravd nd M 25.524—4 p. mille for us 20.52—5 per milleforus 4.89 
VW ‘ — . Pull = } " : 25.224 Par 20.43—Par 4.8 } ‘es 
rene > . were c oe 7) ant? §£ * 
Will \ trad ‘ len, Addinell, . ee 25.12§—4 p. milleagstus | 20.33—5p.milleagstus 4.82 I a s 
lec] wult 1 e St ange on the 28th ult. The latest exchanges are :— 
] 3 | 1 a small le in the silver market. Fretch “cheque” exchange 25f 16c, or 23 
The openit on Saturday was 272d per ounce There Germar short exchange .. 20m. 46pf, or 12 p 
. r ’ } } i. Tew Tork — _ ” 
was Mond but on 1 lay a decline of New York exchange} $4,872. or 2 ner 
iar ‘6 hh} . o ' cooe WreOl., rcp 
1 took place, sing the quotation 27,",d per ounce, at Vabie transiers "| , 
oy 1 for est of tl eek. the closing ta 
t I n per ¢ spot id 27 d per ounce for THE STOCK MARKETS. 
t ’ i deli lh tule t conc ied this week w I sm 
" . . » 1.399. “7 und snonet rates we v. the te { ‘ 
The following is from Messrs Pixley and Abell’s Circular, ‘ ; oo 
. . él only a t 32 } ent i h 
dated May 3lst ar a. : 
5 T..2 . . Lilt RCVIOUS ACCEL Au. He lank) ui } : t 
Gold.—Bar gold, fine, 77s 94 per oz standard; United States — je ADS g-Up price t 
g ld n. 760 4d ver oz: German g lid ec in, 76s thd per pul r Variatlons, a mie pr Di t 
French gold in, 76s 44d per oz; Japanese yen, 76s 33d per oz. were advances, some of the d ward 
Silve Bar silver, fine, 27,.d per oz standard ; bar silver, con- uch g} er extent. \W ( led 
taining 5 grs gold, 28,.d per oz standard; bar silver, containing i by fractions onl g t , 
4 grs gold, 27id per oz standard; bar silver, containing 3 grs gold, | extending to a full poi being « | 
272.4 per standard ; cake silver, 29|{d per oz; Mexican dollars, l lin the Chinese loan of 1896. In+ 
272d. Quicksilver, £9 10s—3 per cent. discount. the most important « we was Chikan 
India C 1 on Wednesday offered for tender made up a> to higner pt o1 
Rs.2,500,000 in remittances n India. The tenders amounted | issues, Agentines made up as bef 1d there 
to Rs.21.400,000 at prices ranging from 1s 3 31-32d to tions in Bi ians. Amongst H A t S 
1s 41-32d. The following statement gives the result of the “isclosed sol much mol t 
ules from the beginning of the current financial year :— \ A p at Loo coi} i g 14 
is (1 t ye mis ar ppt l ; \ 1 | { 
AY ] » toM x Vf . i= 4 Cy j ull } ‘int cy 4 1 4 ¥ 
A l mM. t “¥ 4.941 02 ? i ! ] lp price | ne 82} mp i t 
15 S Wi u l cS, On the <¢ i 10 ia 
19 ‘ ent, the Ordi 6, t Pr L ( 
Allotments since last Friday :— », and Deferred 2. East ved . 
Res ~. whi Lc t he y Ss 
l 4 1 } } 
ty 4 4 , ed 1k ip i \ ivnel ( al 
¥ at 4 pa } 4 | i } 1 ' 
" | r ‘ i ii ) tL. While Ura > -_— t hu 
I ; howed ivan if Lc é 
‘ . . 4 1-32d . ; 
T 43 Wnerican p, the most promin m len 
x I p Northern Pacific res, 2} \ | 
: A Nf \ rk Cen & [ t \V > Sl vi] i 
; 
| ’ I \\ 5 iv W l ¢ reasead A t 1d S tn | . . \ S 
to } wV) ré the ‘elerre ( n i ) ¢ 
- l e Prefe e 9 hig h \ t t 
LONDON COURSE OF EXCHANGE 
\\ ¢ 0D voc as I ved ) 
Price Neg ated on ’Change. 2 e t ent W luded 
t L san , ‘ } 
7 4 i i 
i ) \Iay . 
1 Sou Al il tha 
Pa: siete eques 25 16% 25 214 25 16 25 ;% 1oul $ W 
Ditt mo! 5 2s 6+ 4 I , 
' 5 h j t 26 ¢ 25 4 nd e has vaval : rea 
Mars+ i 4 25 ‘ 25 & 25 4 
Ar um Atsight 12 2: 12 12 12 ess ) South Afr t 
Dit $months 12 44 12 12 44 12 liday 7 as a rest t yn yf 
Ber ; 20 20 20 ae) } ‘ ¢ 
Hai 20 20 20 69 20 e puoiic | done nothing t 
Fra ‘ 20 20 74 42 69 2 73 \ vs. Consol id h 38 
Vienna and T e 24 24 24 52 24 
fer ee : < > 25 i i i } 1 ed 1\ | | LATO Il 
AT " . oc rd > } 
St I ‘ 24 24 243 243 m, and Home Rails aa l ly 
4 ) y > 944 47 
- : " 4 = ah recently, and her sh ris 
Genoa, N 4 * / < i ~ + 4 ] } 
Ma : 1, & re 3 3 35 st two days, there Is, i rule, ai i 
I ° : a 5b} 3 ie ig in Canad 1 Am 1 Rail 
= ‘ : : ‘ rdened a little in sympath t 
The d int quotat 3 current in the ch conti ne nta ihe securitl ve re ly b 
Civile s fol ¥ \liscellaneous 1 kets, Alls \\ ) . 
Ba Oper Bank Open nd Pond ha ll recovered this 
R larket R Market — 
p > Home and Colonial Government Securities. 
we = : GONOA..+22- 9 . ‘“ - \lthou n th further lu vi0on n tne Ba t 
Berlin... leneva .... 5 Jan. 25, °00) ae =. 
; Pe bed t LU tak DI e : ae ia 
hal ee st t sorg D4 ) 5, UO! b 
Fray 7 - ; und th Ws from Sout \t 1as £ 
ra 5? ladrid cece 23, ’Q0 . ( j 
= ( , , , ,e l it l ‘i i 5 = 
Amsterdam , 3, t | Lisbon .... 54Jan. 11, 99} 5 7 we S < er ‘ld d 
Br ? 8, ( Stockholm... 5«F\ 1, ‘00 i the week, a 209; ‘ n lwo 
7 i} tian 6 5 ? ‘ ( ts e risen 4 La Vu 
‘= 4 ee $ Cbri Ania b4 >, 99) Ga 
Hol com ae 2 Copenhagen. 6 May 3, '00] 6 wv Loan, indian Sterling issues did 
Turin ooe J Aug. 27, 95] 4 unged dit - t have moved 
‘ . 3 ritish Corpo) n e still negle i l 
At other ntres the latest recorded quotations are :— Dribl : ir} ati a t ) 
7 ! s are retrograde, Glasgow iwo 5 
% \f om ‘ 
ey)..14 Calcutta, Bank min. .... 5 WAaNnchie r Thre 1 iower than Iiast 
; ye , 
Litt Hills) ts Bombay, Bank min....... b Colo i cKS Nay >” ! . 
i S¢ ot a point rn [ t 1s 1s L 
7 , i 
FOREIGN RATES OF EXCHANGE ON LONDON. val n that has occurred 
Pata > — ——| sing PR os Wage 
anamn tT - Usance Lates Ex- o Last ; _ 
Dates b “oe Dn Dates : oe Usance i Sat M - Tues Wed Ch S if be: 
a 7 : Cons. 23% until 1903 i 
, a h'qnes Rio Janeiro.. Lay ov ina = Wdysst then 24%, red.1923 1011 3 41013 4101} 2 4 <8 ‘ 
russel ysl 25°18 , Buenos Ayres d 4:34 Wdys st Do ac July 4.. 1014 4 1014 4101; 7 : 3 
Amst iam aZ'lig Short. Do Pi ; - i 41 a 23%, red. 1905 99 100 > 100 99 10 99 10 2 
Ber! - ol <0 , Viontevideo.. 52ed 9 dysst | 24%, red. 1905 ..98 9/198 9. 98 984 94, 9 
a ae — 1; 20°29 3 mos ae Bng Sng Nat ul War Loa s + + 
a =! - j 7 4 Short Mel 0 me ....iA é lidistpm 60 dys st 23% Stock .. 100 9410 a4) x) 9 10 9941 a 
sae 9 , eee O4gGiSepM, Locai Loans 3 4 105 4 103 4 105g 44 1053 
. pear re : 6 4¢disgpm ” Bank Stock ........ 333 «7 2 3 7 332 6 532 oh lae 9 
Calcutta ..... 4 dh; ) telgph | (ndia3s% red. 1931.. 110 1 110 1 110 1 110 i Psy 4 
eres 4 2/235) t'nst'r Do 3% red., 1948.. 102 3 102 102 3 102 3 \102 ; 294901 + 3 
1/llg 4m. sgt Do 26% 1926...... 89 90 | 8999 89.90 89.90 | 899903, 525% 3 oat 
1 28 Do Rupee 1854-5.. 634 44) 635 44 6354 44 65% 44 653 9, O09 © . 
‘Cc > 110 9 110 2 s 9 11 > 10 2 ii “ - - 
Met. Cons. 34% ....110 2 110 2 110 2 il10 2 110 ae 
~ a , ar Ne _ - ons - eT 
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and the complicatl 


ro in ( ina 
nes in Chinese. Japanese, and Russian stocks. 


only about 1 


vever, mounts to per cent. 
Ev tians and Greeks have also receded, and wh 
; J] in Turkish Group C, the D issu 1a 


) 
fracti German and Prussian loans hay 


¢ \ Portuguese bonds are y up, at 

t Transvaal Loan has moved up 2 on 

cl In the South American department, B 
rbed most attention. support being a 

furt mprovement in the exchange, and the 


the service of the debt will be duly resumed 
Argentine 


Cent. loans have fallen a p int, while ¢ 


the “at m. The two 


steady at 48. 


yntinuation char 


‘he Three and a-Half per Cents. ar 
the principal rates for « 


settlement :—Argentine 1886, d 


Buenos Ayres Water, Brazilian Bonds, Japanese, 
Portuguese, Spanish, Turkish B, C, and IT and 
Bank, 34 to 44 per cent.; Egyptian Unified, 2 to 4 


Preferred and do Deferred, 5 to 6 per « 
Debenture, Uruguay, and Russian, even to 2 per c 


The following are the latest closing prices, &c., of some of 


the leading stocks :— 


“ Making-up 
Prices 


29. Mayl4. 


*—Closing Prices— Rise 
Tiast Week. To-day 


Argentine 5%, 1886-7 922 3 Q%i 1, , 


aout ‘ican os Sn ap +e 
Ditto 1891 Funding ....... cig A 46 ee Be ee es 
Ditto National Cedulas B.... 35 7x .. 3 2 Ne an sate ee 
Brazilian 4% Bonds, 1889...... 642 54.. 65 4..+ I}.. 
Ditto W. of Minas 5% ...... 63% 9$.. 7 S« + Ub ie 
Bulgarian 6% 1892 ..... ectenee (S -D aa BR © cam 1 ve 
Chilian 44%, 189 eles Stade. ee, Ge en SU 2 oe 1 ° 
Gaamene TH, Bliver, 1094....0:0-0 FBI .. BIO co .s os ov 


Do Gold 1896 5%........... 
Egyptian 4% Unified Debt .... 1044 ; 3 
Do 34% Converted ...,..... - 98% 9} 8; 9t 


. 
wo 
Ov 
-_ 
© 
oO 
res 
. 
r 


= ‘ > 
French 3% .....+.0+000. sweats < Se cn SNe ‘ 1 
Do 34 TTT Tee ee - 1004 1k Se BR ae ss os 
German Imperial 3% 1891 .... 85 $.. 8? 72.6. + 1¢.. 
PI R555 badcidtweue co a -. & saree: ne we 
Do Monopoly 4%........... « 6 6 «= 4 G ee ° 
n 4% Gold Rentes .. 973 P's @ ue Bee 
« Se 4.2.0 oo + F v6 
8 Zz 33+ foe + Zee 
. 4 8... ae ay ees 
. 99100 983 94... — ee 
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as 1093,865 $98,631 44 | 42 | Caledonian: cee 3 5! $ 
24s toate Sou - 43 Glasgow and S Western 545 18. i 3691 
~~ = my, 02 | S Gireat North S ma . 3,951 23 i g 
2073, , r : + | PEMIMOE” cacccovevercvesses| GOL 5 8 
ear #4 North British*.. biechucect Ghee ¢ 5,232, & 
; [Ris 
6) Belfast and ¢ D 719 2,579 2 
4.4 a Belfast & N ‘ 3.415 2 6,22 é 
7 é nil. D W ‘& Wextfor 4,6 5 
a & Of Great N t , 3 7.3 P 14 
2 . Gr Southern and We mn) 10,034 8,15 
ras o 4 $4 Midland G1 W : 4. t3 3 i 
_ - ° From k runt i 
COLONIAL, FOREIGN AND AMERICA 
z eae 
Name Receipts. Total Receipts == 


Nams. 


876 C.Urug.of} 
2,425,676 Entre Rios 


? Mexican . 





949 Gta 


292,614 Ottoman 


7,597 AMBRICAN 





403,037 Cinn. Southern 





£ FORRBIGN.— vn 
405,602 East Argentine 
1,533,293, La Guaira & Car 


. 527 M kicah Nationa 
346,500 Nitrate Railways 


Recife & 8. Frisco 


167,555 Ala. Gt. Souther 
424,893 Chic. Mil. & S.P 
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Subjoined are the latest closing prices of the more important | 
issues as ccmpared with last week's prices. The making-up prices 
at the last settlement are also given for reference purposes :— 


“pnese" 
-—Closing Prices— Rise ices. E 
Last Week. To-day. or Fall. May29. Mayl4 
Barry Deferred Ordinary...... 111 6 «.. WL 6 ws. «+ we ne oe ose 
GREER... peocveccvsnecess 134a 5h... 1384 9h... + 4 .. 13% .. 133 
Do Deferred _,......+++++++ oo & 3... 463 7 .. + 12... he 454 
City and South London...... mG A agi” AE. wene” akigg: che wO'. oe 
Great Centra) Preferred ...... 31 3... 31 3 .... » mn on ae 
Do Deferred ......-++++ + coco AR Gee ME Hee + ; -— 2a | 
Great Fastern ........-. saate Gee ; os Ht 8... — 3 .. 118 .. 1184 
Great Northern Deferred ..... 52 a o> Bee as See 
Great Western ...........0+0+8 1574 fw. 158E 981. + M.. 1574 .. 1563 
Hull and Barnsley .........-- . 59460, .. GIZ 2... + 2 .. SE. 
Lancashire and Yorkshire .... 134 53 .. 138} oo + Shee 135 .. 134 
London, Brighton, &.,“A”.... 154 3 . 157 i oo + S os 355 1p 
London. Chatham,and Dover... 214 2 .. 21% oo © ee 213.. 223 
Do Arbitration Preference .. 127 9 .. 128 3 .. + 1 .. 128 .. 187 
London and North-Western .. 187} /! .. 190 han: SE ve eee nc eee: | 
London and South-Western .. 193 8 .. 19% 201 .. + 3 .. 198 .. 192 
Metropolitan Consolidated .... 1053 #?.. = 6 .. + §.. 106 .. 1054 
Metropolitan District......... BR Be BR Bue -e 20 we Whee BD 
Midland Preferred .........+. - 78 %.-. 80; oe an. ae 
Do Deferred ......... ocecce - 835 4 .. 84 oe + oe Se «- 83 
North British Ordinary........ 364 #@.. 37 oo + co Dw Se 
Do 3% Preferred ..........+- 82 of “* 7 so bcs ot oo 
North-Eastern—Consols ...... 169; 703 .. 1724 co + 2h .. 170% .. 1693 
North Staffordshire............ 118 20 .. 118% .... .. .- 19 .. 19 
South-Eastern “A"....... ocsoe C28 ff. T9580Rh .. — 2... S.. BT 


American Railways.—There has been very little busi- 
ness in Americans this week here, and a holiday in New York 
on Thursday for the celebration of Decoration Day restricted 
operations there also. Prices have moved up recently, in sym- 
pathy with the improved tendency elsewhere, but the advance 
has brought the general level only slightly above that of a 
week ago. The most important advances are in Atchison 
Prefs, Louisvilles, Milwaukees, and Northern Pacifics, each of 
these being a point or more higher on the week. Smaller rises 
are marked in Baltimore and Ohio, Eries, New York Central, 
Southern Railway, and Union Pacific. Norfolk and Western 
and Wabash Prefs show still smaller advances. In the Bond 
list, St Louis Bridge have fallen 2, while Eries, Mexican 
Central, Minneapolis, and Saulte St Marie are each a point 
higher. The general rate of continuation on American Rails 
at the settlement was 3} to 4} per cent. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 








Making-up 
--Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. May 29. Mayl4. 
Atchison Com. 5% Preferred .. 255 64 -. 27) 2..+ 12 .. ae | 
Do Preferred........... eae ae Seo TE 5 oe +t Mew Tee BW } 
Baltimore and Ohio... 78 <<” i aut Ba Ow 
i Ec cctnkpeeekesa 813 22 .. 82 See + i os) on 7" 
Chicago, Mil., & St. Paul,C. Stk. 118g 4 ..1202 4... + 2 .. 118 .. 117 
Denver & Rio Grande Ord. Shs, 183 {§.. 198 3..+ §.. 183.. 19 
Do Preferred Shares ....... —Oe tan Hw + Hh. .. 
Erie Railroad Com. Stock .... 12 2.. 128 g.. + $.. 12$.. 128 | 
See MEL kicencewansense s Ee 4c OE Bes + Feo Ben Bet 
Phe _exeskenpeness SS 6 Pe | See ish ay 
Illinois Central Shares ........ 115; ; - 154 6 «2 + 32.. 5 .. LISS 
Louisville & Nashville, C. Stk. 8lg {.. 834 @.. + Ip.. 81 .. 81 | 
New York Central Shares .... 134 #?.. 1353 64... + 14... 13434 .. 1323 
N.Y. Ontario,andW. Reg.Shs. 21g ¢.. 214 28... + 4... 213... 214 | 
Norfolk & Western Adj’t Pref. 80g 2.. 80 4... + §.. 803.. 79 | 
Northern PacificCommon .... 613 §.. 654 £.. + 1h... 614... 573 
OP NODE v0.6 sksbanzesesos se «ot. TOR 8 we + 8 we Mee HH 
Pennsylvania R.R. $50 Shares 66 gx.. 664 7h .. + 3 .. 664... 674 
Reading .....: intnhenesawnae Se fos CED cet Seo Boe & I 
Southern Ordinary ........... - 128 §.-- 122 3 00 + @o 128 .. 12% | 
Do Non-cum. Pref...... esoce GDA GE. 56: toe + Bee Boe SB I 
Southern Pacifico ...........0 0 OR Bue BEG ow +t Mee Meee MM | 
Union Pacific Shares ......... - She 8. S63 7 .. + MR... 55 1. 54d 
Wabash,St. Loui ,tc., Prf.Shs. 2ig ¢.. 218 © .. + gee 21h.. 22 | 
Do 6% General Mort Certs.. 385 94 .. 38§ 94 .. .. oe oe 38F.. 38% | 
Colonial and Foreign Railways.—Like mostotherthings | 
Canadian Railway securities have advanced sharply in the last | 
few days, though the dealing in them has not been of an extensive | 
character. Canadian Pacitic shares are 1} higher than last | 


week, at 97}, but Grand Trunks have had a heavy setback | 
to-day owing to disappointment at the working statement. 
They close lower than last week. Some few dealings have 
taken place in Indian Railways, and in quite numerous 
instances prices have been lifted a point. An official quotation 
now appears for Great Indian Peninsula stock, the price being 
160, and dealings marked from 159 to 160}. Mexican Railway | 
issues have responded sharply to the improved tone, the First 
Preference being as muchas 3 up, at 83. The rise, moreover, | 
is not merely nominal, as fairly active dealings have been 
recorded at the higher level. Argentine Railway stocks have 
varied in a somewhat uncertain fashion. Great Southerns | 
have been most dealt in, but the price has fallen a point. | 
Fast Argentine and Cordoba Central Second Preferences 
have also given way, while Central Argentine shows an 
improvement. A feature in this department is a rather 
active demand for the stock of the Antofagasta (Chili) 
and Bolivia Railway, which has caused an advance in the 
quotation. Brazilian Railways remain dull, Rio Claro, how- 
ever, showing exceptionally a small improvement. Nitrate 
Railway shares have further receded. Rates of continuation— 
Grand Trunk Ordinary, 4d to 6d; do First Preference, § to .'- ; 
do Second Preference, 2s to 3s; do Third Preference, ls to 


ls 9d; and do Guaranteed, 2s 6d to 3s 6d; Mexican Ordinary, 
6d tols; do First Preference, § to }; 


and do Second Prefe- 
rence, ls to 2s. 


_has naturally caused a sharp upward movement in | 
| shares, though there has not been such a rush to buy 
_ expected in some quarters, and a partial reaction has occurpeg | 


. arr. 
The following shows the net movement on the week in go 





of the principal issues :— ~ 
. . ; “ Making-gp” 
-—Closing Prices Rise ‘Ag-Up 

ee Last Week. To-day. or Fall. mete 
mbay. Baroda, &........... 190 200 ..19 200... 198. 
Buenos Ayres and Rosario Ord. 694 70} .. 693 704... 2) 7° 1° “g3 "os 
Buenos Ayres Great Southern.. 1475 8 .. 1468 74..— | Mn a 
Canadian Pacific, Shares...... 93 2... 955 Th. + 8 go Mf 
Grand Trunk of Canada Ord... 7% fs... Ts oo - i’ om 
Do First Preference ........ 884 9&.. 8723 8 ..— 1L °° 89° 
Do Second Preference ...... 622 i.. 60) ?.. 91 - 
Do Third Preference........ 23, 4%... 228 34..— 1 0 gi’ & 
Great Indian Peninsula ...... ..... .. 15565 .... .. qq 3 
Mexican Railway, Ordinary .. 173 8} .. 18% 9 + s.. me Se 
Do Pirst Preference ........ 79} 80hx . 825 34..+ 3° °° a2 - 
Do Second Preference ...... 294 30} .. 31 20°. ly] syit § 
Nitrate ..... eens ddiwsseas = et ee ee Pee «he % 
PE RD Sons nvsessascee one ee sit F i— 1] .. 128 .. 13 


Mines.—The news of the occupation of Johannesbyr: 
accompanied by the statement that the mines are uninjyre 


a 
vad 


43 Was 


since, so that closing quotations are not the highest. (p 
balance, however, Rand Mines are 3} up, at 417; Ferreira 3, 
at 22}; and Consolidated Goldfields, 3}, at 163. Pronouncej 
advances have also occurred in City and Suburban, Geldep. 
huis Deep, Village Main Reef, and Wemmer. The whole 
list, as will be seen from our table below, is at a higher level). || 
though in most other cases the advances are moderate. West. | 
ralians have had another shock rom the publication of q | 
circular by the Ivanhoe directors, stating that the manager has | 
been dismissed on the ground that news of an impending | 
reduction in the output had not been promptly communicated | 
to headquarters. The shares had already fallen heavily from | 
the news having leaked out in the market, and there js q | 
further fall of only } this week. The biggest fall is in Golden 
Horseshoes, which are 1,\; down, at 10}), while Hannan’s | 
Brownhill have fallen }}. On the other hand, Lake Views | 
have recovered 1,'- to 10}, and Associated have hardened a 
fraction. Indians are steady, but most other miscellaneous 
issues have declined. Mount Morgans, Broken Hill, and New || 
Zealanders are quoted lower. Copper shares remain weak, || 
Rio Tintos having fallen j, Mount Lyell }, and Tharsis }. 

The following are the prices and variations of the more active | 
shares :— 

SoutH AFRICAN. 


Closing Prices. Rise Closing Prices. Rise 





Last To- or | Last To- or | 
Week. day. Fall. | Week. day Fall. 
Anglo-French...... 3} .. sg TD owssnncess Sie-0 Bint 3 
Barnato Consols .. 24;.. 2¢:;..+ 4  Leanglaagte Estate. 3 .. 32 ..+5 
| Bonansa ....... ese OB.» 48 ..+ # May Consolidated... 43 .. 45 ..+3 
British South A... 3}4 . 323 ..+ a3 Meycr &Charlton.. 5 5g + 8 
City &Suburban(£4) 5 .. 6 ..+1 Modderfontein (£4) 105;.. llq..+ls 
Cons.GldFields,Def. 7%;.. 8 ..+ fs New Primrose .... 35... 43 ..+: 
Crown Reef....... 13} .. 164 ..+3} Oceana........... s db ae But s 
De Beers (£5)...... 273 .. 274 ..+ 2 | PrincessEstate.... 14.. 1: ..+4 
Durban-Roodepoort 54... 64 ..+1 Rand Mines ...... 38g .. 414 .. +32 
East Rand ........ 7 oo Tm .-+ 2 | Randfontein ...... Sf; . 3G. 2 
| Ferreira .......... 19% .. «+3 )Robinson (£5)...... 84 .. 93 ..+13 
| Geldenhuis Deep... 94 .. 10} ..+14 | Roodepoort United 32 .. 3; ..+4 
Do Estate ...... 64 .. 7} ..+1 Rose Deep ........ By... 95  t]i 
Do Main Reef .. a so aie TED. cpenseesens ,- 1t.. lk.t% 
| CUMEOES covcccccce TE oo EB oct | Simmer & Jack (£5) 54... 6} ..+)_ 
Glencairn.......0.. 14¢%.. 24 ..+_sh |S. A. Gold Trust .. 58. 6% ..+ 9 
Henry Nourse .... 7% -. 8j ..+1g TramsvaalGold.... lf . 2 ..- 4 
Heriot (New) ...... 6 .. 6% ..+ § | Village Main Reef 7,.. 9 . +13 
Jagersfontein(£5) .. *} -- 16 ..+ 4 |Wemmer.......... 104 .. 113 ..+2 
JohnnsbrgCon, Inv 13 .. 22;..+ ; Wolhuter.......... 4 .. 5 ol 
BENG 0 nccs.cccece 6 cc Oh os# Worcester ........ 29 .. 23 +8 
| PUMPSTS cccvcccscee Gee B oot § 
AUSTRALIAN, InpIAN, &c. 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To oF 
Week. day. Fall. Week. day. Pall. 
Alaska Goldfields... #.. .. -.» |Gady Shenton .... 1; ‘ iG as 
| Anaconds.......... 84... 88 ..+ & Lake View Consols 9%... 10H. : 
Associated Gold .. 3 .. — gx Londen and Globe 16 -17o..7h0 
Broken Hill Prop.. 2y;.. 2k.. -. Mason & Barry (£2) 4+ -- oo 
Burma Ruby ...... a = Mount Lyell (£3) .. 82 -- ais 
Cape Copper ...... 6% .. --— & Mount Morgan... 25-- fT § 
Champion Reef.... 6;;x.. 65.- Mysore (10/)....---+ bre Bt es 
Coromandel ..... © Bee Bee se Nundydroog ..... o Shs. st Ba * 
Gldn Horseshoe Est 12x .. 10}4..—1,5, Ooregum ........- ° 3 - 7 ; 
Great Boulder .... 32/..3jo..—10 — Do Pref. ....... ee ns 
HamptonPlains(16/) §@ .. .. -- | Bio Tinto Def. .... 925 -- ee 
Hannan’sBrownhil: 8f:x.. 74 ..— $4 Tharsis....--++-+++ a wh db 
Hauraki (2/6) ...... 1/9 .. 1/9 .- ©. Waihi ...-.--++++- yee See 
Ivanhoe (New .... 10h .. 98 ..— Waitekauri.......- 2th 2 a 
Kalgurli ..ccccocce SR «oe 58 10 '\W.A. Gold Fields.. 23%.. 2°: 


Miscellaneous.—London Bank shares have moved urregu 
larly, London and Westminster and City and Midland having 
declined 1 each, while National Provincial have msen sa 
similar extent. As might be expected in the ee 
South African Bank shares have improved in value, Standar 
of South Africa as much as 2 points. Eastern Banks “er 
continued weakness, Imperial Ottoman and Chartered of In 


3 i asian shares have 
each showing a fall on the week. Australasian Se took 
hardened in one or two cases. A pretty sharp re butthe) 


place in Allsopp’s stocks, probably due to “bear ies ps 
have receded again at the close and are only slightly 1 6 higher 
balance. The Preferred Ordinary is 4 and the Deferreé > hich 
than last week. Guinness’ stock has risen 20, an advance" ” 


: age sr cent. 08 
looks big, but amounts, of course, to less than 4 pe 


ee ttt bia hah emanate, of conees, $0 lees PA” ET ae 





| the quotation. The only movement in Iron and Steel shares 
. sale fall of ? in Vickers-Maxim, on the allotment of 
A recovery has occurred in several Gas 


f. ceceeee 439 -. 44%..+ 1 | Linotype Def. .... 7}.. 73 .. .«. 
—* stl ce ct Bl COR co nesncxcese~ a... B..+ ds 
| Conte J and.) .. 765 .. 785 ...+20 Lon.&County Bank 1044.. 1044. 








FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— | 





Company. | Class. | Date. 


scicpecesde 4 seadatncanhiaieiaasieaane 


Place and Time, 





British Deli and Langkat 




















STOCK EXCHANGER NOTICES. 


The Committee have appointed special settling days as under : — 
, a THurRspay. Jnne 7. 

| Canadian Mines Development—<5.807 Shares of £1 each, 10s 
pata, Nos. 1 to 852, and 200,853 to 225,807; Ocean Accident and 

ee Provisional certificates fur a further issue of 27,500 

Hilts ala Gd whic aa (issued at £3 103 per Share premium), 

i S paid (of whic ; capital ; : 2mi To 

to 120.336, ic is capital and 10s premium), Nos. 94,757 

Newport (Mon.) € os oo “A k of a furtl 

a 10n.) Corporation-—Script and Stock of a further issue 

of £300,000 Three per Cent. eatmumealiie Stock 1915—1955. 

an _ Wrpxespay, June 13. 

Noe aa Gold—95,513 Vendors’ Shares of £1 each, fully paid, 

| Cold hee 9,515, and 50.001 to 100,000; South African Supply and 

paid = ay 9 181.680 Vendors’ Ordinary Shares of £1 each, fully- 

Bee 8. 8 to 100,007, and 218,321 to 300,000; and 64,293 Vendors’ 

yo 9 ber Cent. Cumulative Preference Shares of £1 each, fully- 


| paid, Nos. 1 to 90,000, and 135,708 to 150,000. 


Calico Pri WeEDNEsDAY, June 20. 
ac s+ o? re * . 
rinters’ Association—3,404,830 Ordinary Shares of £1 


oon fully-paid, Nos. 1 to 3,404,830; and £2,133,334 Four per 
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Great Central Railway—Further issue of £534,670 Preferred 
Ordinary Stock ; £534,670 Deferred Ordinary Stock; and £333,483 
Four and a-Half per Cent. Debenture Stock; Hastings and St. 


Shares of £1 each, £1 paid, Nos. 89,483 to 94,736: Southwark and 
Vauxhall Water 


dine Cc 2.. "7— d Lon. & West. Bank 65... 644..—1 . Debenture Stock « B” (Redeemable); Willi Wallace d | 

| Eng.Sewing Cotton 13.. 144 ty 00 ; re Stor >’’ (Redeemable) ; illiam Wallace and | 

Gas Light, & ae = se = t 5a —" a Tae Company —19,900 Vendors’ Ordinary Shares of £1 each, fully-paid, 
Guinrss Stores... 33.. 33x. -. | Spiersand Pond .. 15..15 ..—% Nos.8 to 19,907. 

| Imp.Ottoman Bank 12;.. 123.. _ Welsbach Ord. .... 334.0 A..+ § 





Potices and Reports. 


GOVERNMENT STOCKS, ETC. 
TURKISH DEBT.—The Council of Foreign Bondholders com- 


municate the following telegram from the Council of Administra- || 


for the corresponding half of 1898. The company’s share is 
Rs.11,51,162 brought home at the average rate of 1s 44,4, against 
s.8,22,195, at 1s 4d. 


the share of Dcab Lines net earnings due to capital and other 
adjustments, the balance to be dealt with is £66,876. The 
adjustments between revenue and capital for the 1894 
lines have not yet been settled, though our claims have 
been some time before the Government. Although the board 
believe that the sum already set aside is ample to cover 
any debits to revenue which may arise under this settlement, 


Further issue of £250,000 Three per Cent. | 


After bringing forward the balance from last | 
half-year, £876 13s 6d, providing for interest on debenture stock, | 


| 
; 


acco General... ...0<)* J 6 Wine ste se, : . . : > « j ; 
ee = eee une Grosvenor squaresat i , tion of the Ottoman Public Debt at Constantinople :—“ Receipts, | ; 
| Coolgardie Mining... .cos. General....e..| 6 Winchester House, at12 | April, 1900, 5 revenues and tobacco tithes, £184,272, against 1 | 
East Argentine Railway .....General........ ; 7 £771,283 in 1899.” 
Electric Construction ...... GOMOTEL. 0:0 <00 6 Winchester House, at 12 1] ' 
English & Scottish American RAILWAY COMPANIES. | 
Morteage Investment .. General........ 8 Winchester House, at 11 BENGAL CENTRAL.— The report for the half-year ended | 
Baro Gold Mines .. aon peeseces e een House, atll_ December 3lst states that the gross traffic receipts were || 
‘rancis Canal ..........+0-- yeneral........ | ( 28 A = ee ; oe | 
| fole Diinn tltsses HavigatuiGeneral........ 7/29 Cornhill, at 1 Rs.5,98,603, and the gross working expenses Is.3,51,913. The || tt 
NO roc ci Jaan dues abe General........ 8 Birmingham, at 12 net earnings amount to Rs.2,46,689 as compared with Rs.1,95,200 | | a 
Liebig's Extract of rss General........ \CannonstreetHotel,at2 | for the corresponding period of 1898. In terms of the contract || i 
Millar's Karri and Jarrah } : a oat 3 . a fe aa ie i ‘s 
Forests isa e ena Sakae eo/General........ 6 Winchester House, at 123 with the Secretary of State, one fourth of these ee (Rts.61,672) S 
Namaqua Copper .......... Geneval........ 7 Cannon street Hotel,at124 belong to the company. This sum, less Indian income-tax for the 1 ss 
New England Breweries. ... General........ 6 Winchester House, at 24 calendar year 1899, has been brought home at 1s 4;,d per rupee, | 
ee eee PORT onsen 6 Winchester House, at 24 | yielding £3,942 sterling, and adding the balance of last account, less | | 
1] ms eed Exploration... anes “\General........ 5 Kimberley, at 12 | sundry charges, the total amount accruing to the company is | 
| Niddrie and Benhar Coal .. General........ 7 Edinburgh, at 14 £4,740. Of this, the sum of £1,000 has been added to the reserve I 
epee sans General........ § Aberdeen, at 12 acccunt, and the directors recommend a dividend of 12s per £100, | | 
2 ric sur- / } +7 i 7} ‘ , j 
| ance Society............ MPOMIOTE 64s bic ! 5'Norwich, at 12 subject to income-tax, which will absorb £3,000 and leave £740 to | 
| Royal Bank of Scotland .....General........ 5 Edinburgh, at 2 be carried forward. The proposed dividend will make, with the 1] 
| Santa Rita Nitrate ........ General........ 7 Winchester House, at 2 guaranteed interest, the return for the half-year £2 7s per cent., | 
I a deicssissvecces General.......- 7'Paris and for the calendar year 1899 £4 14s per cent. | 
CANADIAN PACIFIC.—-Subjoined is the statement of earnings } 
and expenses as received by cable :— 
DIVIDEND ANNOUNCEMENTS. | Inc. or || 
ee ai 1900. 1899. Dec. |} 
| ‘n Dividend Corsee, For the month of April— $ $ $ i 
per Cent. per Annem. ponding Gross earnings 2,491,000 2,196,000 + 295,000 || 
eit Period. ‘To. Sesied | ross DP ecenenve 491, -- 2,196, ae : {| 
| mr eriod. | . | | Making ian Working expenses .... 1,464,000 .. 1,276,000 .. + 188,000 1 
‘Interim Final. for Yr. Year. a oneenrmesemneneanas eel 
ee eh LS la |S Net profits..... - 1,027,000 .. 920,000 .. +107,000 | 
| Broken Hill W. Supply ne a 9d p.s. i y ee ened eee ae i 
Det Dee gs Quarter March 31 6s94}d ps 9s7d ps. | Aggregate gross earnings 
i il, Umballa, Kalka ‘ , | 
DN eicticansars Half year Dee. 31 4 ad < 4 — yan ante oe 4 i 
| Imperial Ottoman Bank. e 3 5 % 5 CE AMES co ccvevecves +++ 8,892,000 .. 7,924,000 .. + 968,000 | 
seems Morgan G.M. Month May 7d p.s. 7 ..  Tdps. Aggregate net profits ditto 3,140,000 .. 2,966,000 .. +174,000 
Mint, Birminghs ent ’ o. Mare ee Xs cea ace _ ’ se = j 
Sagan's Growers...” eal es —— = é s - 7” The earnings and expenses of the Qu’Appelle, Long Lake and |! 
Newcastle Breweries .. Half year April 30 8 ne te 8 Saskatchewan, and of the Calgary and Edmonton Railways, 
_ org Flour , operated by this company, are not included in the above return. 
Mills and Granaries i *- SPs... “ sp.6. 
| Ridgway... Half ~<a: % Ss 4 ey wae BENGAL AND NORTH-WESTERN.—The report states that the _ 
| Showell’s = Stockport net earnings of the joint undertaking for the half-year ending || 
Brewery. .......... Half yearMarch 31 10 | .. . 10 December 30, 1899, amount to Rs.16,46,403, against Rs.14,01,935 | 


yet they consider it advisable to place a further sum of £12,000 to || 


suspense account in view of the large amount of Government capital 


expended on the Tirhut State Railway Extensions, which will || 


shortly share in the joint net earnings. The steady advance of plague 
in the districts served by the company’s system may, moreover, 


affect the traffic. This leaves an amount of £54,876 available for | 


dividend. The directors recommend a dividend of £2 per cent. for 
the half-year, free of Indian, but subject to English income-tax, 


| 


being the same as for the corresponding half of 1898. This will | 


absorb £53,167, and leave a sum of £1,709 to carry forward to next || 


half-year. 

EAST ARGENTINE.—The report of the directors for the year 
1899 states that the railway receipts show an increase of £2,489 
over those of 1898, while the working expenses are decreased b 


j 


| 





OR Ee ee eae ae ee net i mp 
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| the new shares. : South Metropolitan Leonards Gas—£82,500 Five per Cent. Converted Stock; and ; 

| stocks, Gas Light and ~— yey acl a —— £234,560 Three and a-Half per font. Converted Stock ; Heavitree |! 

| | higher on the week. ag egy Poe . , Brewery—£21,000 Vendors’ First Mortgage Four and a-Half per |, : 

: 1 Spiers and Pond shares, but ’ — irst gag P 
dealings have taken place In %f in th . Ad ra Cent. Debenture Stock; London, Tilbury, and Southend Railway— || a 

| without causing any quotable change in the an ae £91,170 Four per Cent. Preference Stock, 1900; Lyceum Theatre, | : 

| are marked in J. and P. Coats, which has risen 20, : erated | Limited—10,000 Vendors’ Six per Cent. CumuMtive Preference | 4 7 
| Bread, River Plate Fresh Meat, and Kodak, while London Shares of £1 each, fully-paid, Nos. 90,001 to 100000; and 10,000 || 
| Nitrate, San Jorge Nitrate, Welford and Sons, and Smelting Vendor's Ordinary Shares of £1 each, fully-paid, Nos. 60,001 to || is | 
| Corporation are marked lower. 70,000; Mexican Central Railway Securities—Further issue of || ‘ 
£10,058 Four per Cent. “ A'’ Debenture Stock; £12,466 Four per | P 7 
MISCELLANEOUS. Cent. “B" Debenture Stock; £21,600 Four per Cent. “A” || a 4 
| Closing Prices. Rise Closing Prices, Rise Debentures of £100 each, Nos. 14,914 to 15,129; and £19,200 Four || if 4 
Last To- or Last To- or per Cent. “B”’ Debentures of £100 each, Nos. 17,906 to 18,097; | : 

Week. day. Fall. Week. day. Fall. (cean Accident and Guarantee Corporation—-Further issue of 5,254 


The erpetual First Mortgage Debenture Stock. | £2,635. The profit on the railway working amounted to £8,270. |' 
List 8 Securities are ordered to be quoted in the Official | The profit and loss account, after charging £8,000 for railway || 


material, shows a credit balance of £15,603, which, with the sum i 


| 
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r ht fr 1898, and after ng £636 towards \ 
ext and ad in 16 S s an availab 
£18.961 this the board pr a distribut 
£2 1 t. for the year 1899 on the ordinary st 
oo £2,261 a! The Gove 
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TRUNK.—The foll is the revenue statement 
Apr 
f - 
T Ty 
; in¢ Age i 
a De M D 
—— - uinestl| <enansepiesietga 
f f t 
Grand Trunk .......... 00 + 35,30 389,200 +1003 
j [ 15. 90 ie 59. 800 ) 
600 + 36,200 1,449 103700 
( ee 54 f GRY BOI GF ) 
Ps seer eh eKnen seeds 12,7 +00 10 ] ) 
34 700 1 100 Q 
, , 
[Jee Bee 2 soe ee6eee i Js ] QOOU 3 IJ SUI 7 4 
ME cackusbuwass 900 + 500 8,70 ] ) 
1] 100 1500 408.000 6 - 
ORTHERN PACIFIC Estimated gross earnings, compared w 
i ar! r the corres} ng period of the previous ' 
rh sta I 10 not 1 1d } eeds of land sal and 
t eT ‘ 4 e as 1ed 
W ec > 4 Tota scal Yea 
M . ae — 
on I : Ir 
X 209 x 189 
] ] D 
M S 4.74 14 
} 229 i 
i I 8 17 + 14 
I 9] ' f 19,375. 17,12¢ 2,24 
I Ad of l - 419 m + 2H 7? 
Ma ‘ 0,54 ~ 2,02 1,291 142 
M +1 26 4 R + 0) 22,708,384 ] 
P 1,569; 15, 4,392 860,417 
830' 468.4 66 26.879,8 644.4 } 
aro 
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ASSURANCE COMPANIES 


: : ALLIANCE MARINE AND GENERAL.—The d 





ODay 
; . g' » y . z 
| ved ire a l f i year t OUS ] i 
| . he ws } ta ba } } f 7 
; s 4 ‘ - 
hare havi paid, ther uins a bala f 30s per sk 
wi I Ww | ‘ 1 I ‘ 
YORTHERN ASSURANCE port states that 
|| depart the net prem 4m ted to £709,190, show 
i £27,401 t } 
The £403,221 : ee 
a t 
By ing ss? > ad eal 4 
after 1 ‘ y 
1} J £ & ly t 994 " : 
b ne } ; , -~* _~ 
i ! S 1 gy ga +/1.69 ‘ 
ae a ‘ f ‘ } + 
’ i i t t 
7 5 ot te 3 * i — 
s 4 . " : AM 
; a t3 reer ul Lx HS fy» 
a 
ei 1 t i ire air } 1 
" y = £3199 . } 
Ee proj 1dd £5,000 to the staff pensior . 
; i i i A i r i 
* 1 18 . ; . ie: Wy } 2 
; ij A = IIL and wit, 00F 
: : 


; | SOUTHERN PUNJAB [The report for th half-yes 
i i} 1D mt lst states that the tot (penditure on capita 
up to December 3lst was £1,375,171, leavir a balance it 
; £90 828 net revenue a nts for the half-year 
; || balance of £17,035, to which t idded the adjusted | 
; 1} £1,115 ht forward, making a total of £18,15 Th 
‘ 1) re I lend dividend at the rat f 33 pe nt. per 

f leaving a balance of £1,245. : ; 
| BANKING COMPANIES. 


riting 
+h 
to 
nt ¢ 


i 4 } ‘ + ‘ } 
in? \T ale nat the n Li ] g r bad 
¢ } t y ‘ 

a L Ss, a a n 
i ' iQ GGE hyn ¢ 
is i 2 2OU J i i yea vid 1 at ( 
¥ 19 2 s : 
i is LS ] 1a ved £112,500 
: 2 £ Dr . 
ty : . i D vearsd ai at t 
ete (1g g £30,223 t ried 
* i | it ry I se ens \ fund 
F ; y i to 21,750 0 
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rward. The total accumulated f{ 





December 31, 1899, amounted to £5,509.273 
NORWIC H UNION FIRE.—The report { 
ber 31 tates that th tpr l i 
st $941,010 in 1898. After settin 
ums (£320,519) as a reserve again 
the | at t! li ind 
the unappropriated balance, £217,621, b 
\ 3 year, £268 ,45 it of which ar 
share was paid in 1 \ and a 
shar with th l a b > 
i nJu r \ i 
} £1,000 has be 1 lded t 
ne fur ving 212,450 
i pe tage of sse€s on | I f 34 
1898 1 60°79 1897 


MISCELLAN 
IRON, 


EOUS 
AL ARAMA COAL, 


LAND ND COLONISA ‘ 
the y ar ended Dy m i 
y the Alabama State Land ( 

f note tions, and interest 
I ed to the 1 of $135,650 
Land Compa ufter paying $25,767 for t 
$8,581 f taxes) remitted to this mpany 
£22246 st retaining ) iber 3] ‘ 
36.184 Vut abd mentlh 1 
to tl ner count £437 in res t 

1 Stat nds of 1870 held by tl f 

30 per t the ba t 

Ww redit t] snar I l 

ng 70 } t. of the balance, w 1 

cing fund Ad lof 6 per t 

npar I tne ha end: iD if 1898 

iend a he sam l f the i » 
paid out of the share si n ‘ 

ir 1899 a balance of £10,639 standing 

AMERICAN THREAD. The rep 
states that the net profits amount to $770.13 

nd interest, $257.37 g $300,0( 
a nt. The vear I ] ‘ - 
leaving a balance 
$94,441 1aking $619.43 
follows To wr 1 s, $99.18 





The board ha Fy 1 to provi le yearly fixed f $300,000 
f lepreciation. During t vear $530,205 
extensions and improvements. 


BAC KUS AND JOHNSTON'S S BREWERY. 


ended 1899 states that the gross profits were £14 
liscount on debentures, London expen 
dend of 7 per cent. on the income stock (against 
in 1898), have absorbed £8,878, £5,318 is ca 
f profit and loss a unt, reducing th pI yus 
£12,162. 
B MORRIS AND Sons. The report for t 
3ls 1ows, after making provis for bad and 
depreciation of machinery, plant, and fixtur 


1 ss of £7,212, which, with the bala 
= 


1m to £8,555. Aninterim dividend at t 
per annum was paid for the hal d led S 
now p! ed to pay a final divide lat the ra 
I for the six months ended March ol 


it ox £1,000 placed suspe! b tas 








year, Which will leave a balance of £1,501 t 
CAPE TOW AND DISTRIC CT GAs. The rez 18 
ut t res t I ear’s workir ] 
has t ided Py > brought forwar ’ C18 
th t shar ma 
vid d J m >] 
iv nd on shar and af 
the £3 970 , S sm 
£10 167 { en |] ia l : 
I per a directors t 
th ‘dina Del 1 
led Decemb: will absorb £5,000 1 
ed f 
GR AND JUNCTION ‘WATE RWOR Tl 
t March $lst tutes after m« st nes : 
paying the dividends recomm val 1, the undivide 
rw 1 wi be £21,646, as c my red with 416,7 
m ment of the half-year. The directors 1 a 
lend for the last finan es L 1e rat 
per annum on the £50As nthe £ 
& ( ha und £7 per _ per 
r -and \N rrants | i 1 1 | fy 
GRIFFIN FOUNDRY I port t 
1 profit of £5,432, which, aft 1a 99 
1 rector fee und pr 1 
1, added to £151 ight f \ 
lividends paid leave a disposa ra 
r r mm i divi ids a the ! 
a nt preference shat und llp ' 
1 t nary shares, making 8 | i “ 
£1,006 placed to reserve a int ving + 
Ww urd. . 
INDO-CHINA STEAM NAVIGATION. T 
1899 states that the revenue a int = , 
f £67,259, which the directors propose should De ® : 
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aan - a MINING COMPANIES. ng period twelve month , which 1e total ki 
yr) CALEDONIA GOLD.—The report for the half-yes . ; for tl tinent to 4,835,000 quart 
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inclined to force sales, lower prices have been 





ry — — 
: i +g a Maize QvoraTions 

Jer 1 fn» r of this grain as denoted n n revivai, 

demand I argoe i this grain Basa ee ns : : a 

and. with holders alike reserved, values have been purely nominal. Basis mixed American, sail grade, per 100 | e} 


] ; , r war 
For Agofi, four options August, old style, 17s 9d was required, London. . 


me 





f eee co. ae 3 ll 
nated in th rgo section, and easier rat have been established Contracts for 1,233,600 centals Am. wh: risterad d 
f River Plate American mixed, June, was offered at 18s 9d, 417600 .. London ‘eal 7 tau v 
but ultimatel) iolders withdrew. Galat Foxanian, May- , ' 
ine, sellers, 23s. The Castleton, 3,000 tons yellow La The following account shows t 
Plata lu it June 8, had buyers at - ti 
moor, 4,400 tons ditto, May 24, being ld at 19s led. 


icultural produce imported into the United 


4 May 26, 1900, together with the Oua ae 


American mixe 1 parcels old rop, arrived, §& ld, 18s 3d, and new in tb 





he corresponding week of the previous vea 
4] 17-3 + +) ) + 1d a! for - 4 . 
arrived and a a at, at 17s 3d. Oats, both on Spot an aiso I 
arrival, have ruled w, with an easier tendency, the latter 4 ) id 
: ; ; : . y ; Animals living—Oxen, bulls, cows, ar l 
position, however, closing steadier. American mixed, clipped Sheep ai ae , 
. 497 e 3 . 7 a3 > ‘ } ; ©) 
June, sold, 13s 6d; July, 13s 74d. American, 38 lbs, white, clipped Swins 
afloat, at 14s 74d, and June, 14s 6d to 14s 74d. Beans and peas Fr sh meat Beef s 
. , rs ‘ neral . tre ervaded the ma: Muttor 
lected. 1 general t ‘ i quietness perva the mal! ins 
. 5 s% . . . ‘ r 
k l } ttendance of buyers being small and business of a Salted or preserved meat :— 
holiday character. English wheat, in fair supply and good Bacon 
condition, changed hands slowly at late currencies. ‘oreign sorts Bee tees or 
, , , , . . i 
marked no change from last market day. Flour, in unison with Por} 
wheat, ruled steady, quiet. Grinding barley meets with Ww Meat unenumerated, salted and fres . 
upport Oats were farily steady, maize being dearer on the week I Meat prese herwis 
4 - . : 4 ‘ Jairy produce and substitutes 
for flat. The wheat cargo market has shown a rather better feel- * A rhcomgay ' 
I Plate sl pments being en as 121,000 quarters Gladys, Margarine . ; 
93,000 quarters, Californian May 15th, bill of lading, sold 29s net ; COON cxapnuesesckwns , 
ara ° : . r > os ( ce « 
27s 9d was paid for Elginshire, 15,000 quarters; Walla-Walla y ndensed milh 
; . 5 "7 ,: 7 1 > : ‘ Milk and « ires!I rpr i 
loading; 26s 3d was bid for La Plata, arrived. Parcels quiet. Aamend 
Hard Manitoba, July ld, 28s 44d and 28s 6d. 27s was paid fo x8 
; 2 : 


: 2292 hasa+ . wac 
ze quiet, but steady. 19s was 


asked r : an, first half June. La Plata steamers, all 8 
May-Jun ellers, 19s 3d. 18s 6d was paid for parcels, mixed t . 


» mixed rm, grain, meal, and flour: 
rnew. Barley Vheat ; , af 
7. CA ‘ Wheat meal and flour ‘ 

] . ; 17s 6d. Oat Beri eal and I ae ) 

liet 14s 74d was paid for 38 lbs, white, clipped, Juns Coe 


The following table estimate’ the home consumption of wheat ; ; ' : , 














Sees 2 
r : ; eeu @ es ° °° “ 3 1D. oA 
during the harvest year 1899-1900, contrasted with 1898-9, 1897-8, Maize or Indian corn.............. sa ~~ . 1,027,600 
and 1896-7 I ruit, raw: 
Al ee 25,4 
TApricots and Peaches . 
ii + c B T x 
i 1898-9. 1897-8. 1896-7. ne ae « ° . 
i i| a . nerriea 45,994 
q i] +Currants 
bots ‘3 | owts. cwts. cwts. Goosebert 
°) a h || Imports—Wheat (58 weeks to May 19 44,372,800. 45,046,800 49,351.1C0 7 cay V Avan enesens 
‘ ' a j *y 7 oO . 1 a > ar (rl pes Ki 
rf ; | Flour = 80 16,909, 15,460,590 15,853,800 Lemons 
t bs ; - , O1 BCS atiee cw 7.9 « j 
i : i} 98,763,700 61,282,500 60,597,300: 65,204.90. Pears 
# ' || Add week ending May 26—Wheat .. 1,457,000. 1,488,50¢ 985.200 1,940,900 *Plums 4 
: : | re —_ Oe ERAS 28, 40¢ 351.300 217.10 234.860 tiuehata, 
Unenumerated ...... peek : 50,24 
} | Total imports, 39 weeks .....' 60,749,100 63,122,30C, 61,709.600) 67,380,600 Hay : a tons ] ; 
i |} Less exports—Wheat............... 6,90 154,1a 102,500 115,400 Hops wt l 
{ Ct alee tee asec oak eas Se HO 211,8 148,000 188,300 . Vegetable 
; Cr 3, raw ; ewan bus} l 8 
i | Net imports...... oseeeeeeee- 60,126,300 62,756,400 61,459,100. 67,076,900 Potatoes ; ; cw 18 a 
|} Add to th the estimated sales of +7 inator . Keveeinbde awe ‘ 5 — : i 
bome-grown wheat .............. 1,159,100 32,115.7CC, 26.3138 23,567,100 Unenumerated eels v s av.te 
Entere Bust | 19 
} Thirt ! weeks’ home supplie 1,285.4 14.872.'00. 8 2 10.634.0 li i Fruit | 
} * PI of Vic 2 Included with Vegetables Ur ) 
1) Average price of English wheat, per s d s d s a g « 
SURTOET . ccccvcce sa skuneeesussennds 2 25 3 €17:«<S 28 2 = 
| Gy .wasetnccccncsnsdhinsesss LU} ‘ i ll ; 6 f 


ae meee THE IRON AND COAL TRADES. 

sushels 2ushels. 

“ Visible supply” in U.S. centres, bush. *44 WC 24.192.000 23. uy 25.889.000 : — han 
Do do n ewts f 12.681.400. 15.405.0¢ he pig-iron warrant market continues to be in a y unsatis 


* New Basis. factory condition, and 





? 
LR 
6 
Pp 


business has been \ m AS 









| do not care to part with what warrants the) ee 

\ COMPARATIVE AVERAGES OF GRAIN. the price has fallen to the lowest point seen t year a 

it The following is a statement showing the Quantities Sold and able rep _ stil! arriving from America, but alth A - 
| the Average Pri e of British Corn (Imperial Measure), in the six aS low as 66s 11d on Tuesday, a recovery has ta — 
|} weeks ended May 26, 1900, and for the corresponding week in uotations are only ls lower 1 balan i 2 . 
| each of the years from 1899 to 1896: 


fod 


xs 


67s 8d one month; sellers, 67s 8d cash, 67s 2d t S 


~~ siaeyetaceteptirh oem 
ons eet genx 
- = 


in Connal’s Stores (Thursday): Glasg 
AVERAGE PRICES, on. com a ee 

\| 20,788 tons; hematite, 2,477 t 

Wheat Barley Oats. Wheat. Barley. Oats. O Middles 
} 


’ correspondent, writin n Thur say 

There has been a quiet market for pig-i 
19 83,941 638 ae 5 il 18 : price is 71s 6d for No. 3 Cleveland pig-ir 
; “ 10,417 4) 12,245 4) 251 410 7 Coast mixed numbers, is steady, at 87s 6d, the iron ; sold 

' : 1 24 1 17 11 J 

; 4 i 8 ; :  } . 


Shipments are good, although not as good ast 


ean ee gE IEE REINS 


Lk ma a A Mach haabaeenaeene ERIM Nl Ss ia te! i 
ae 
2 
- 
Dn 
o- 
; 
2 
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; 
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@ 
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} 7 Manufactured iron and steel firm and without chang phere W 
1899 .. 78.029 4 173% 0] i 5 2 . . be no market at Middlesbro’ on Tuesday next. 
1898 .. 1,754 1 9 r J , 


1897 .. 49,312 ¢ BS , 9 


r 


~ 
¥ 





water semen 


lron andi Coal Trad Re writes tou a 


49,012 i 2 a4 28 2 1 3 17 10 P la ed 1 ie ‘ } Re : ntiv ‘ ty in tb 

Oe : cs 4 “ 9 . ‘ lanulactured 1 n and steel : inher is ‘ t . 

1896 .. 32,152 i i 149 2 2 ; 21 5 14 1 <4 1 : ec. ; a a a ee : » Littl 
hnishe ranches of the trade, and aithougn taea , 


hind a RIES 


juieter there is no general weakening in price 1D ae 
in Tso > ? } r - a = x } ~ <a 2 } pads 
rk London Prod ise, Limited, supply the for bar iron remain unchanged, but in Glasg ae 
UOWINE : 3 





§ - have me down to about £8 5s, less 5 p er = 
; WHEat Qvorarioys, there are some reductions, billets being now at + , 








£9 10s to £9 15s. The association i I r ec rs 
his district is still at £10 5s, but outside lots a rl at 





Basis No.1, Norther: 


lbs, ex warehouse in 





wr we 
2S eERED: aha ORR) Soa 


Cen 
ener 
eet 
x 
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9s below this price. Mr Waterhouse’s statis aa 
: : net selli tae at tennin tha North of Mackand é £ pnp 
: | lay 2 May 29. Me ay ine}, ae Selling price of iron in the North of England dune 951d 
ee : s d s d s 4d i ae April to have been £7 13s 5°67d, as agalt ~ : 
? i ‘ y 1u , : n * : 
\ { | May d : s . a ae * . : January and February—an encouraging i 
t June delivery = : 5 ils = 1}]3 : — 7 , r , ; > + + ? t 
4 August , ; ee ik lig Midland Iron Trade Wages Board put the fgu _ 
. —e Ais ils AAS os llé trict at £0 fe & : h Manufact { ira 
oO ver delivery ee t . t t t , f 3 f 3 trl at £9 6s 6d, and the Scottish Manufactu em l 
; : c See : a ; ee I Oa 
a i , e ‘ 03 6 O08 1} 6 li Arbitration Board announ in averag nO 
ei . — 
i 4 imal = J a 7 oe _ ee es os a —«~ 
S ie; : 

















oar ‘ Jand quotations for nearly all kinds of finishe 1 
ee ' slly the same as they have been for a consid 
ate ‘ pre . . J net at moa anes not ir inet 
a 1 increased cost of same d not incl t 
t pas ‘ a . . . 
at redu them. Common iron bars are realisin 
age -< £10: and double best, £11; whileiron ship-plates 
oQ . = , ce . + y hir 
Ta aa’ toe] ship-plates, £8 7s 6d; and iron and steam shi; 
. 27-64 all less 24 per cent. f.o.t. Heavy steel rails a: 
t £7 15s net a PRS - ‘ 
patty u ally n inge to report in connection with 
. . most purts of the country business is still ver 
; i 5 - - i ° - ° 
+ rt eas f the r, except, perhaps, in the North of 
; here it is said be slackening. Steam al is int 
" s e } + , 
a ss is somewhat checke 1 by the J ed n 
sont F 1 ; . HI l trade continu fo tr l¢ 
a jeryv stems. rious coal trad tinues ravi 
-é#n the unsettled condition of the weather, and ng to tl 
1 f gas coal some gas companies have been 


ae liel Ba is ‘rease their rate of charges. A report from Ne’ 





‘ S ‘ sth eneral position f the -oal trade is ver lifferent 

a nied early this month, and business has now 

‘ j a quieter period, and ne a ‘oa r tone pt vail ng 
than has been previously experienced this year. The d: ess of Ty1 

agg Baa 1D ed wi those of oth entres, and g gd Ss 

on tr th neial stabilitv of foreign merchants, om mntributed 
1s] } : ng to the present situation. The prices for stea 

as als a lec] ning, and best Northumberland, which a little 


while ago were 19s 6d, are now nominally 18s 


per ton, though 1 1S 


t e whether mort —_ 17s 6d per ton is act a realisal 
Smalls are also the turn t 12s 6d to 13s per ton. The ! 
o the rket has affected gas em king sorts i ss than other 
nds, and, being scarce, still fetch 17s per ton. Bunk uls 
at 16s to 16s 3d ] n f.o.b. Tyne and are plentifully offered 
Th uther m foundry cok ffer, and th urrent ates 
save dropped from 35s to 33s per t 
In Lancashire the near approach of the Whitsuntide holidays 
when the }{ in the Manchest district art entirely toppe ] 
a whole week, and in other Lancashire mining centres 
for three or four days, has caused an enquiry f extra 
iantities to cover merchants and consumers till work is resumed 
at the collieries, and this is giving a briskness to trade which f 
the time being more than counteracts the tendency towards a 
lacken fin the demand, which was beginning here and ther 
to be noticeable. The better qualities of round coal are in fairly 
act lemand for house there are very few 


purposes, and 
t now moving away 
at all is going into st 
ared away before the pits get back to 
rk after the holidays. Prices, in consequence, are exceedingly 
strong at the full rates, ranging from about 13s to 13s 6d for the 
lower qualities to 14s 6d and 15s 6d for the better descriptions at 
> pit m ~ South Wales quotations are as follows: 
steam coal, ; best seconds, 21s 6d to 22s; and ordinary 
from 2s 6 drys 18s 6d to 19s; best smalls, 15s to 15s 3d 
seconds,15s 3d to ‘15s 6d ; and inferior a including drys, 14s; 
mouthshire semi-bituminous, large, 21s 6d to 22s 6d; 
ds, 19s to 19s 3d; best househ ids. 2ls t s 6d; 
Yo. 3 Rhondda, large e 22s to 225 6a: bru 
» 19s; No. 2 Rhondda, large, 17s 6d t 





that are not jus 
raising, whilst where anything 
than probable this will be ch 





—Best 
EST 


seconds 





* nd 
sec is 


20s - 
18s 6d ; 


hrough and through, 16s 9d to 17s 3d; and small, 15s 6d: patent 
fuel, 20s to 22s; special foundry c ™ 37s to 388; good indry, 


; and = ce, 30s to 32s. Above quotations are all 
O days, less 24 per « sn 





THE COTTON TRADE. 


LIVERPOOL, May 31. 


Votton has been in moderate demand throughout the week, and 
Prices continue to favour buyers. Quotations generally show a 


rwarded 
market has 


secaine of sd per lb. Sea Island has ‘been neglected. F 
rican Sea Island. In American the 





en quiet, with a moderate business doing, and prices show a 
woceiine 2d 6d perlb. In Brazilian a good business has been 
J at easier rates,and quotations are reduced yd perlb. In 
“Syptian the business has been small, and prices very Sains 
cUotations of the current grades are reduced gd, and other grades 
sd to ied per Ib. — sorts of Peruvian continue very slow of 
“aie at nominally unchanged prices. The quotations of smooth 
re reduced gd per Tb. East Indian has been neglected, and 


iced 


{UCtvatlons are red) 2d per lb. 


. Futures The market for American continues active, and 
alter numerny a, . . oo 
eee ee us Nuctuations prices show 11-64d to 12-64d per Ib 
dec a eeeeee ‘ . 
OF Oi crop, and 7-64d to 8-644 per lb {| 
ew ( Y } 


les, as 


ACALVO! 


: vo compared with last Wednesday 
a F The foll ne are the closing values of Egyptian 
— sy ,6 21-644: July, 6 23-64d; 

7 The . 6 21. 64d; December, 6 14-644 per lb. 
ib santo f cotton forwarded this week is 66,125 bales, and 
“Y exported 12,844 bales. The decrease of stock this week is 


4% fe 
43.050 ; 
be The sales amount to 52,480 bales, of which 130 
mon ope wation, and 1,070 declared for export. 
Whits e He — Th cotton 


weal nF comer 

Pride, Fri ihe. J ine ls st, until ll a1 

a riday and Sat urday, June &th 
ine iith, at ll am. 


Circular 
— I del ivery . 


August, 6 25-64d> 


} } 
hye 
Dales, 


market will be closed from 
n. on Tuesday, June 5th, also 
nd 9th, reopening on Mon day, 


4 
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CURRENT PRICES. 

















i é s é : eriod || 
2 8 = 1899 1898 
: . = = a 
Descriptions, s oe ay a 
gs 3 65 3 © 3 
ee 
0 A SF A mh | | 
American. aiaid;aiaia i 
Sea Island........perlb .. 9% 1 104 114 21 lla it 
Florida ditto ......... Se } 14 1037 : t 64 ; j 
2. ‘ | 
!MidGMMF LM MidGM L& Mid GM || 
American .. 44 ; 42 38 5 5 i 
Brazilian. GF Gd. Fne MI Gd. MF Fr. Gd. ||} 
Pernambuco, &c. .... es set an oe 4 S 
Ceara ...... taiircickdaiely on te met das cs x «CS ‘s ae | 
Paraiba er cvccecece e° 4 JE 5 * 
Bete Gress ...cccccoes aa . wet on ee | 
DEO sicccn: xoknsacct wot % : ve | ve || Soe) oe ; 
7 ' 
Maranham ........... Se 5 2 | 
Egyptian 1 
TR er cae ais r : 7 346 4COS 3 C4 ' 
Re aa dear citiaaeet ae 4 ee e aah : ; | 
Smyrna, Greek, &c. .... .. | 44 44 Se i ee || 2255 3 3 | 4 | 
West Indies, &c 
Tahiti Sea Is and 2 ‘ b+ 63 7 7 22 s Fe i} 
f el bh 7 hs 4% : ? a ; ii 
gn.. . / ‘ is 64 -- 664 j 
» Mod. Rough E : : a: ¢ 53 6k | 
n ** . ‘ oe? ) 34 4 i} 
Island. ‘ $ 7: 8 | 5 eo | SQ s fi 
ceneeueocensee as : zg «5 4304 aa oo | Susi 4 i} 
t Indis an. iFr rey Gd. FG FneS’tn GF Gd. Fne GF Gd. Fne || 
Surat—Mac.G'nd Surte¢ 7 as 52 3 ) i 
» |» Broach .. ae ! + 3h, 38 i] 
Bawginned Dharwar $ 44 $ 3 3 i} 
Bhownuggar ........ +h 43 4 44 + 243. 2 5 3 | 
M. Gin'd Bhownuggar 441 42 4% 4 4 2 24: 3 3a: ff 
Oomrawutiee, No.1..\ 4 4 4 ; ; 2 2 33 3 | 
a No.2..| .. a, 4 . +28 3 nie 
M. Gin'd Oomra, No. 1] 4 4 4 14% 4 2:2 231 3 3 3 1 
"” oo INO. 2) c¢ oe + 1p tH é 3 é | 
M.Gin'd Khandeish.. .. | 45, 4,, 4 2¢4 2 el 
eee ana ‘ 4 + 44 , 2 24 2 34 | 
M. Ginned Comptah.. 42 4 , 3 5 : 
: : 2} 3! : i 
Bagalkote............ as 3 on mi. 5 
SSS a 4) 41 4 2 2 2 tL | 
Machine Gin'd Scinds 4364 2 at 
OOO sacisescencusvest 3614 | Gh & | Se 4 42 213 23 3 | 
Machine Ginned Benga oe | $A) 4 Arc 4 2 2: 3 | 
Madras—Tinnivelly...., 43) 442 4 3341 o 3 
Western 4 J 4 * . 2 5s j 
Commilla scccceee(Modl 4% | Nu. 1, | 5 Nol 344 ‘ol a 
Coconada, Red ........ Fai r42 Fairs ;.. | Fair3 
| 
Imports, Exports, Consumption &o. 
1906. 1899 
: Bales. Bales. j 
Imports from Jan. 1 to May 31 .......... 1,597,555 cecece 1,835,555 | 
Exports from Jan. 1 to May 31........ ‘ ISREEe essence 241,735 


Stock, May 31. ane 5 
Consumption from Jan. 1 to Ma Ay 
These figures show: 
A decrease cf imports compared wit 
A decrease of actual export cranes hanes 
An increase of quantity taken for consur ip GS Savadccaces 
A decrease in stock of 


sof 


n there is a decrease of 15, bales. 


quantity of American cotton reported at sea for 
(including cable ‘aioe s to date) is 54,000 bales, against 50,000 
bales at the corresponding period last year. 
MANCHESTER, May 31. 
Our market continues to show a small turnov 


a anes . The 
here is little disposition on the 
ail nothing new fr 


transactions from day to day are qu 
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FOREIGN AND COLONIAL PRODUCE MARKETS 
For Report of To-day’s Business and Public Sales see ‘' Postscript 
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> c 0 Ins $0 9 an ; oe 440 East Lond., 2d chg. A 4 (122 27 
: F 10267400 Ja. & July Queensland, | \Cpdyel .. Dec. Santa Fe.snd | 3g ¢ | 381,116} Do 7 de . Ba "Bs 83 
. = 10 6 Ja. Jly.! . July iServianUnfd. 5 cg | 6200,000' Do Whitech. Ext. Gd. 24 79 83 
E Name, = £ Closng 10866900 Ja. & July Do In. 1915-24 ¢ op as ge 37, ij | Dec. Sev ebQuick. | - |, 725335 Forth Bridge .......... 4 132 34 
: Fe| |i 250,000 Fe & July pore abee 3f 105 ‘silver Mort. 6 [10¢ 2 | 1/629,457| Furness .........-.++++ 4 133 3 
—— = 1'500'000 Jee Ju Be 19k 34106 8 [Grtrly. mone! .. | Do 47, Bonds 4 | 714 2 Bp) me el eee # 135 38 
$ Auckiand Harbe —— \""604,700 Ja. y 47 ..5 £8100 Oct. .. | "Jan. Swedish, 1880 34) 97 99 [12,90 791 Great Central .......... 44°41 45 
&| Do —" Board.. > haeas 165 8 ’ a. & July aX pean . F Aug .. |P.orD. Do 1888 > 85 9p |15.204,433/ Great Eastern ........+. 4/1343 
‘ of Anc 1917106 9 18 .... 6 101 28 j|Apl Oct P.orD., Do Con. 1894 5 ¢o |14.08,763/Great Northern ........ 3 104 7 
i he f Auckid. C 7883 Act, °78 = AF 35 tee = ay . i eS - : - 28 Ja. Jly. Pur orDwg Transvaal .. ; 10¢ 6! 10,742 S64 on at Western.......... 4 159 42 
& Be OS + nn oe os l 315 0 188 -© 4101 6 {Ja. Jly.! .. Sept. Tucuman... é 6,217 Ee 
U City of Cape Towegren Bonds). | 78 78 1,365,300 Ap. & Oct. Do1916......4 103 § ‘avi Oui “j |Sduly Turkish i861 | | 2.963948, Do veo o cee. 5 171 78 
Cy of Ce eam oso oe. 1943 105 8 7,773, 300 Ap. & Oct. DoIns.1916-36 4 103 10 Egyp.Trbte 4:00 2|..22 |, “awcieeineapaders 24) 86 89 
$ (City of Du nedin arch N.Z.) .. 1926 12> 28 \2,517,800 Ja. & July Do do 193934106 8 1Oct 1 | *July | Do Bds.E.T. 34, 96 98 |!7-991,154 Lancashire & forks.... 3 /10$ 7 
§ Poe unedin, Debs ...... 1905 138 28 |. 839,500 Ja. & July Do do 1916-26 3 $3 95 eg Aug. | Do Priority 4 | <4 9¢ | , 814,000 London & Blackwall. ... 44.145 46 
4 City of H idated............ 1908 105 7 ,2+760,100 Ja. & July Do after 19163 93 95 Do Converted, | 1»306,239 London, Brighton, &c... 4 |137 40 
ee ot aa iiton, Debs. .... 1934 104 6 |, 100,000 Ja. & July Tasmnia. 1901 6 103 & Series “ B” .'| 46 4,850,270 Do Perpetual cee 44/155 $8 
tM art Town, Gtd. .. 1930 106 16 |2:925,75) Ja. & July Do 1908...... 4 101 7 = Do Series “ © ” 462) 6'521:975 Lond., Chat., &c., Arb. 44 146 43 
% _ el a Waid chan. < 1907100 5 aoe an Ja. & July pone. 1920-40 34/105 5 ae » ce > Do en “D’ met "969,674 Do B coseve = ° te eee : 4 146 + 
ee isi atwacis 9 5 |1,000, yoIn Ih: : . 70 ** @ 1127 30 
§ lot ot meet? Detes: ccncnce. i 103 *s |, $22,593 Mar. & Bep Trinidad Ine. 4 308 30 in Ter) - [Posten hie, Ba 9720 js7.602.151 Lond. & N.-Weat.------ $ lias 8 
E City of Mi une Loan’.:.) * | 9916 5,00,000 Ja. & July Victoria 1901. 4 ‘100 “2 = Beebo e | 0 | 1,194,385 Lond. & 8.-West. A's... 3 105 8 
§ (City of t Mo ontreal Be > = woe 72 74 a 0,000 Ja. & Jay Do 1904...... A 102 4 Oct. y ruguay a 34 48 444 11,967,522 o Consolidated......3 105 8 
$ Doof 187 terling . * 10: 4 seven Ja. & July DoRly.Ln.'81 4 102 4 2 a PunPr' Dol aes 735,000 London, Tilbury, &c.... 4 135 38 
5 £} 1B7g Tt tt teeteee S = : \seon’oup — . = —. = 4 10 3 4 Aug Fur chase Vens ee N. | %285,511| Metropolitan ececcesece 5 
; 0 Perm I ° ) Ire, 0 Insc. Stk. 4 10 , | 68 Seawanus wns 
(Be Berm. feb eisck’s227":) "SZ gt (6,000,000Ja. & July, Do Ln. of 1886 4 111 i i Cons. Debt. 3 | 26 28 | , *i'ezsiMetrojolitaa Diat...... 
6 City of Stra stt Deb. Stock .. 1932 108 10 12000000 Ja. & July) Do Ins1921-3-634 103 5 The drawings are yearly in the case of 727200! Do... " = 
Oty of Ottawa... sn... tee ios +7 (2107,000 Ja. & July, DoIns.1911-26 ¢ 107 10 |*tocks to which sateriske are prefixed. In| 5,165,364 Mid eats 
¢ (City of je Ont tse": 1904 ioe 6 {, 975,230 Ja. & July Wen. Aust.Ine 4 116 6 [Almost all other cases » here there are draw-/12,807,77¢ North British ......... 3/100 
4 Te ‘ ebec Con., 1875 . ++ 1905 li} 13 1,876,000 Ap. & Oct. Do do 193: 4 104 a ings thev are half- yearly. 122, "323,362 North- Eastern... RnR M eres v4 
$ Do srl Debi .'190g 117 19 ., 750,000 My.& Nov Do dei915 3534101 4 FOREIGN STOCKS, BONDS, &c. | 964,366 North London...... Peete 4 5 
(City of Rio de J entures, - 1923 105 7 |2+750,000 My. & Nov) De 1915-35 .. 3 91 93 (Coupons payable abroad.) | 2,745,990 North Stafford. 3 
¢ City of Romeznd teh igs: "RR {1,100,000 Jne.&Dec.| Do 1916-36 (73 9395 [| & —— | "401,699 Rhymney Ptrpet........ 4 (1 
€ City of Rosario Bt ues) .. 935 95 | Divi- = Next ‘ol 1,456,085 South-Eastern Perpet. . 4 1137 40 
t iy of st Louis Bonds... “¢ 33 5 FOREIGN STOCKS, BONDS, &e.| 20" 22 raw) Name, om do. ssseercesee $OUD) 23 
‘ da {78tteeevens ] 103 § ue. | ee D oO On cecceresecs J 
e Qty ot Sota. Bonds "eee eeeees 1913 4 10 (Coupons payable in London, = + = 1.362.258 Taff Vale... an saanek ae 
8 of South Melboure,°"*** 78 80 - > | : : 
b City of Bydnes slbourne ++. ISS 106 6 _. =3 = bys diy. .. Dwes. Argestpenat™ | GUARANTEED SHARES AND STOCKS. 
; re Deventi ures. .**” -++- 1906103 €| Due. am ine Name. Closng -. 7 3632 | 2,131,104, Caledonian Cons. Guar, 4/134 37 
¢| Do do ee ttt 1913 103 § &- Prices Ja. Jly.)-. |. 'Aust.SilverRtas, 81 83 | 2'328'000| Forth Bridge .... 4 i314 
© City of “ses 1919 Fb.A 
[| tea n nto, Wirwi. Dei, : 1s 10s 7} % x la 5 Oa | ¢ | ee | Do Paper'68 5) 79 81 | 779,125, Furness Cons. tea 128 3i 
: > Gen. Con ke 1906 101 9 \Jn.Dee—— Nov. tue. Rail poe ee | oe | DoGold .. 4 | 94.96 | 936,450 Glasg. & 5.-West. Gta . 132 3% 
ip terli ing Bonds Se ee a til 15 | =s » ‘al 6 | 88 92 a. Jly. .. e- |DutehCts.ex. | 1,066 ae Great Central Lat Pref... 44130 35 
i » Local Imp. Bonds - see i04 6 rey. =" Bept. Do 1884 “Ens |_ 12 guilders 24) 78 81 | 1,797428 io Rent Charge ...... : 118 25 
de wan oes. |N813 100 3 Fa. Dy. 2 Dee Do N.C Cu Ry ly| +. | 2» |FrenchKntes 34100 2 | | ‘478,031 Gt. Eastern Rent Gbge. ¢ 132 36 
wees 100 2] =e co | oe Do dc 3 | $9101 | 4,966,506 Do Consolidated 4 437 
=" 6 | 714 2 | 
. 2 22 ' i i } 3,436,740’ Gs. Northern Perp. Gta. 4 1135 
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RAILWAYS. 


GUARANTTERD BRARES AND PTOCES 








Pres ne Closng 
ional N Prices : Name Prices 
_ - Z ; 
1,609.4 t. Western, Rent Chg 7,191,°00 Cansdn. Pac. lst Mrt. Bde 5 115 17 
17.9464 «I Cons ated Gtd 2,066.4 Do 50 Yr. Lnd. Gt. Bds. 4414 6 
2,54 re York ‘ Do Ir ed .. 59.104 ¢ 
1 866, Be ' Bright ‘ ‘ Do ( lated Deb. 4 112 24 
G ' Do AlgomaBr tMt5 120 2 
6,100 404 I N.-W. ¢ ‘ ara Orig. Btock..3 3 
i £8.W. Cons. G 1 Do Perpetual Pref.....1 
36 ) District, M 1 : é mu Bay & Mt. Bischoff é 
} ( 4 12 I red. Deb. Stock. . 44 6 
1,250,0 Pe (st ‘ ~ \2ea4 ‘ k.ofCan.Con.Btk.. 747 
14.75 v ‘ r Z 4 Do Guaranteed = 32 4 
74 Br I D Pref. Stock 24 87 
2.444 : Ik , 2 
o£ ‘ ry { ag - Th 
g.4 B gear... 3 ; aaa 
i eo é 4 i I I 2 
\ £1 0 6 ‘ Tt ’ ) St 
a asia j ~ Per f 
PREFERENCE & ke AND STOCKS, WITH G.W. Per. I 
: ContINGEST ON TRE PROFITS Do Nth. of Car 
. 4 é ¥ ‘4 Str 
, A , A ATE A 
é M 
£ ] Mi & Chapir 
58 rry Firet on | (1,448 Jamaica lst Mor 
@ (128 22 ; >. k 
2&9 Pref. N 14 c hn f ' 
2,94 No.2 4 Z., Mid. L t. Db 
1.63 ] : , 2° A ele al St ¢ 
l = : 4 , & Quebec Cay 4 S 
; 4 i rerp. 1 Stock 5 
] ; : AVE Que Cntl. lst Inc. Bds 43 4 
5 2 t. Law & Ott. Ist Mort. 4 7 
: @ 4 4 - : 
8 Wes 4 4 i ata Ist Mt. Dt < is 
gow X . 7 ’ to Grey & Bruce Rl 
Ls 0 Exet. Pri ‘ Can. St r. Bds.1stMt. 4 
: v z 17 We gton. & M awatu 
: ; ; is : ‘ 
; : . c Le Dx enuires § 4 
; i = oa 
} j ‘ 73 § 90 * io : 
4 : Zoe ; 1,12 Atlan. & Lawrence Shra 2 68 
] | ( I OO 4 . 4 ; & . é 
} 4 i Gd. Tk. ¢ p. Bde. ¢ 
° ais 2ut Gra Trunk Juncticn § y 
S =17 Mir kt P © 
f } ( Pref 4 > = Pa &c.$ 2S 
2 Do} ae Oe ie AMERICAN SHARES AND Bonve 
7 7) 4 4 Pre Ss 
1 4 An t sk é osne 
1 D 4 B r Name, =< Prices 
D 437 \N I <7 
12,1 t I Per 4 * 
sis w , f SHARES. 3 ee 
22 ¢ & York. ¢ 61,607 AlabamaG.8.A.6%Prf 10 214k 
é B.. &B.C. ¢ 156,¢ Do B Ordinary 10 £8 2 
2% j re ted £805,200 Atiar . 
6,694,) Chat. & I Arb 4) 12 Ker C 
é Prefer $ z 
23 & N We rt a 02 4 hisor JVs 27 
44 & &.-Western a ¢ Do Pre 0 44 44 
D> » 1884 4 113 4 ai timc and Ol 
5 j . 54.118 ¢ ‘ 4 } eak and ©) 
4 ry, & 4 132 Gt. West. Pn “A i 
2. fetr 4 § 4% Debenture os 
3 Do I 4 4 4 4 M and St. Pau 
T 1887 _4 4 a: lo 7 Preferred 
: Mi Dist £ 1,24 ve &P g.Giar.7 
a5 64 hi Per. Pref 4 Den.& RicGnd,Cm. Stk 0 99204 
5 ot mt n. 2 4 ‘ € i 3 Preference Uv 205 1s 
2,422 Lo I G. Pref 4314 lle k Ra ad £4123) 
4 i Cor Pref., 1874... § 42 4 D } f i 
2: l I Pref., 1875 44 4 6 D Pref i 
é I ' Pref., 1875 .. 44.141 44 4 ( N rn Pref isd ¢ 
¢ j Co Pf. Stk. 1879 § be Liliy ‘ tra 
p ‘ : 4 4% 1 Line Stk j 
Pre 90 4 124 27 I \ & Nashville 1 4 
i R 2 + 124 
i Fa Pref a . 7 Mex ; ral, I l 4 
7 | 4% x, 5) 5 M K & Texa i 
9 44 Do } erred 0 6 37 
3 e Cor N. York Cen. div. pay 
4 4 I lon 4s 14d... 1 5 3 
5 ] 4 New York, Ont., & l ‘ 
2.44 i ¢ folk & Westn. C¢ t 
j Do \ | Stk. 4 ; Do A t. Pref.. 4 
5 fy } i 4 N. Pacit m. Cert 
‘ RAILWA ; Pr rred Cer . 
. 2 ‘ 50 
j 714,2 F. Wayne& ¢ 
Assam-Beng G y Pen o4 
ht, 2 | R A Col : 
3 VW Li cba 
‘ : 2 i j f 4 
=>} Bag. 6% Ist Prf S 
l Pref. Stk oo ¢ 
> L.. Gta. . : : 
C ‘ Railway } 
& (4 
: i ! e.6 
4, t erts 
4 4 } 4 | R 
j ¥ 
455 | 4 , Gt. Sth.1 Mt 
5 4 \ M ua 2 $ 
4 Top., San F 
. irt. Ce i 
2 ‘ I y ad t 
7 P 
4 tk 4414 ee 4 
2 G0 G ( k lst Mrt 4 q 
2 . Mt. § 
SA ) Gn. Mt 25.2 
r 4 Mrt.é 
567 7 M 
r ‘ 
4 ~ - 
é 8 12 
4 4 ‘4 
3 M ) 19 114 J 
1,194 ~ 4 : 196 
66,000 8 } ) 7 71k 
I i S > > 
* oa = ate ee éi 
> 
7 M ge I 4 es 
é ‘ . - 
“ t af 347 . ; 
, 
iA i > 6 < 
Rrit j 
i} 1 CO Atla & N 92 
tM 2 é ] 1] é 
SB5,1M « 2 4 
by7 x ] Mt. Per; 44 ree 
‘ ‘ Sos 44 ‘ r 1° —- 
i vs : Mor . 4044 2 Den.&R.G.100n. Mt. 4 19% 102 4 
L1R1, 7K et Do Imp. Mort.... § {1928104 7 
¢ e Det.G.H.& Mil. Bds. 6 918 104 
18. Do Con. Mortgage 6 |(918 104 & 
” , * Ourrency. 
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AMERICAN STOCKs—Con. PAIL Wave. 


Present »2 Closng ™ 
Name Red _— 


12,770,000 East Tenn., Virg.,& = 














Georgia ... 6 so 
$52,000 Erie lst Cons....... 4 19% 4 ot Ar t. 8 
540K Do Gen. Lien . 4 1a a'697 % 
4,756,000 Galvt.& Harris.1Mt. 6 1910111 16 | 417.0 Do 4 : 
3,969,000 Grand Rapids and 1 > Sere Ayres & f 
Ind., Ist Mort.. 441941110 15 |“ : 8 
2,499,000 Ill. Cen. 1 Mt. Bds. 341951104 8 | 4s 
5000 Do Gold Bonds .. 4 1 l 7 ‘ 8 
4.67 Do Gold Bonds .. 4 6) oo 8 
4 Do Louisy 34 0 _ ie 0 8 ghr 
17 d.& 7 115 2 $51 . 
‘ 60, < \ 
. 4 é i 
- 350,0 a ‘ 
4 2 o% 10 ] 
= ‘ z, 22 z 
Is. 6 1910126 14 | $205.5 4 
Do Ist Mt. Bonds, oan wn} 
N. Orl. & M. Div. 6 1930 132 36 | #5404 , ‘ 
Do Coll. Trust.... 5 1931107 12 anna x 
Do Unified wees 4 194 2 4 7147 , 
3,715,000 Manhattan Con.... 4 199 aan’ aa Stk 
1,000 Mexican Cent .. $191) a 7 Baia 
17,072, Do Inc. Bonds . 999/27 28 | $n6.t : 
75,000 Mexican Nat. lst .. 6 1927104 7 7 
55, bk 2nd A Cun . 34,1917 7 
ON0|Minkat Lon. Ga Bas § 1936110 15 | $8 " 
276,000 Minn.Slte.StMarie | “07°16 ee 
& At.1M.Gd. Bda. 4 1926,i02 5 |, 064} eg ‘ 
774,000 Mis. Kan.& Tex.1M. 4 199 33 eats M 
100, ¢ De do 2nd .. 4 1990 687 awe Stk 
2,096,000 Nashville, Flor.,and re 


Sheff.,5%1M. Bds 2 

New York Cent. Mt. 7 

,000' Do Deb. Bds, .... cae 

f ‘ Do G Deb. Certs.. 4 1905 102 een te os 

N.Y.,Lake Erie, &W. 3 : ; Cent. (L.), Pref 
ist Con. Mt. Bds 7 16 : ore” 

2,699,500. Do ist Cons. Mort. aie 





404 


now 
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™, 
Fund. Bonds ..7 192¢ : os Dn l ue Stock 
95.000 N.Y., Ont.,& Wetrn. oma 1c sta F a 
Refund Mort... 4 21 eee i 1 
7,283 Norfolk&W.Gen. Mt 24 - - F ale 
§ . Do In &Ex Bds. 6 12¢ 15.447| 2 4 
3,889 N. Pac. Prior Lien 4 199 4am be ‘ 
6,000.0 Do Gen. Lien , 3 2047! € “— »000 1! Ra Ary ‘ L.. Stk 
8,842,000 Oregn.&Cal.1MtBds 5 1927102 4 | “Ses. o- Matste . 
1,482 Panama Subsy. Bds. ¢ 10/102 7 ane oEn If Gt.W f Braz 
0,000 Pen. Con. Sk. Fd. Mt. 6 l pape £70 € tk 
x Do Gx i Bonds .. 441913 14 Addy A ] é Ex ] Stk 
2,728 Do Eq. Trust .... 4 1914104 8 660.¢ 
' » Cons. Mort. .. 4 (1943115 2 vo eUNes f Mex 
syl. Co. Ist Mt, 44 1921 117 21 735.392 . ‘benture Stock 
4 ‘ 9 in, 3a , \ 
’ a Read. Ex Nila 469° 855 
20,000,00 Cin.&c.G.Bds. 44 1942 115 2 400,000 '1 Do Prior Lien, § 2 
2,400,000 Cleveland 





ToledoGold Bds 6 1922 116 20 10 La Guaira & Cara 
Reading Co. & Phil. 370, ] Do § De re Rt 








i Keading Gid. 4 : & 7 
Bonds, 1997 ...... 4 1997 1S 10 Leoy L S 
000,000 St Louis&S.W.1stMt 4 3 ele wo ed. S ‘ 
‘000 Do 2nd Mort. .... 4 |1939| 60 65 | 4 2 1 
,000 St. Louis Bdg.1stMt. 7 ; Mf 
1,248,000 St. Paul, Minn., and os ¢ 
Mani. Cons. Mort. 44 19 =e | 
3, 344,00 Do Cons stiaiy t ‘ 
859,000 Southrn.Kly.1stCon § Mex > 
4,500,000' Do E. Tennessee § oS ened 
77,500!South Pacitic 1st Mt. 6 ares 
7,000,000 Term. Rd. Assn.ofSt. a aa vents 
0-yr.lstMt. 441 Mid. I ‘L 
21€,0C ] fort. § lic > <) aor 
227, Mo § MW kt . 
6,571,000 Union PacificistR al See Wee 
& Lnd. Grant Bada, 4 an 
tA4 Wabash lst Mort 5 1930 we . 
West Penn.G Rade 4 ; os » 
West Shore Gua 4 2361112 16 | 5"co M — 
2,875 i \\ 


STBRLING Box 


Ds, &e, 22.671 20 Namus 


Alabama Gt. Sth 
Do Gen. Mort g 

















é 7% 1 
4 B's v.-W. of Urug L.,6 
j ,& 
] 4 z bn & k, & 
, +4 an 
¢ | N.of S.A. R 
~ + « S S , 
10 MH ‘ 
“ 7 ; 
2 M Int. Rird. 4 ; ; ; 
c Mexican A ( ‘ 
1,2 ‘a 1iB Ce: 1é ] } 
N. York & Can, Bds. 6 1904 104 a2 et - pe . 
72,4 New York Cent. Mt ¥ . as R 
‘ N_Y..Penns.&0 ~ - . 4 Cassadel “ 
184,200 North Cent. Con. Mt.6 1904 r " ; 
2,781,600 Pennsylv. Gen. Mrt. ¢ 9 4 &c. us 
4,693,2 DoCon.Sk. Fd. Mt. ¢ 6112 16 ™ 
l 7 Do Cons. Mort 34 4 9. ala : , s 
z x & Erie Gen. Mt. 6 l 2 — 
1,400,000 Phil. & Read. Gen. + on ; i g 
Consd. Mortgage6 191) 118 22 ““ye"n99 *Y> 1 ro 8 
2 ,000 St. Paul, Minn., and ‘“n {bo Stock ‘ 
Mani. Mtg. Scrip@ 1940101 4) “xo'ss Royal 8 on 
, 8 & N. Ala. Bas Gus.6 1903 ‘ £O. 4 j 1 
1,155,800 United New Jersey 3.180 1 A 
Gen. Mort...... 1901 102 ¢ ” 4 _ I ; 
i ” 2 . re af 
* Currency. = 
ForRsiGN RaILways 
Preser = : San | AE.) ds 
Amou z Name, Closng | ~ , Dos oan 
rNo Prices , : 
£ lem 8) F series X 
15 20 Alagoas, L... : 5 6! 692,729 20), 4) R 
157 00 Do Debs. red. 1914, 6 d é =" . ; s 5 
40,000 100 Alcoy ar yandia, D e 6% SLs 
Red., § nenines 23 25 1,00e 4 - L., Deb. 5s 
© Antofagas (Uhil.,) & Boliv l Se, O06 10 














‘ Do Debenture, 4% . cg 4 216,100 100, rie art ’ 
6100 Argntne (9. Wt. Deb. Stk i0: 3 100,0 <a rye at Hara 
LOC Lo 2na Deb Stock. .... Gl | 1,240,000 100, 4 eh S Ks 
20 Arica ana facna ....... 2 7 one - a ers = 
90,000 20 Bahia & San Francisco... 94 Si 26,757 By WES’ Preference 
13,500 20 Do Timbo Branch. 4,009 1 es oen of France me ke 
60,000 3 Bilbao R. & Cant. Ri, L 3,351,997 20 vor a 1743 
11,250, 20 Brazil Great Scuthern .. Se 
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RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, &c 
Forres Rattwars—Com aif Name Closng, & = 3 
Pr N sng = ial a Name Closng & 
Ame $. Prices 10 United States Brewing 2h - x. 
10 Walker (P. W. and Sor 24 22 
e 02 4 stk 100 Watney, Combe, Reid & ¢ 3) Sige a t 4 4 
l Lit On ‘ 297 | 1 } r e 
.- Stk Do Deferred Ordinary - 43 
Stk 1 Do 5 %« lst } 22 : - 
Stk 1 I ¥ ist D 2 |Stk Mt a a 
INSURANCE COMPANIES. i f as ¥ Stk 
Bed Stk 4 Mv ~ 
© S S&é we. 6 s W 
Name. 2 3 = = Name. es $3 ws mz VL 
= ;™ = €= = 4.\ 5a. ie { j i 
< aI ap | fi. > Os k } Ne 
— _—- Stk 4¥ ; gh, M & I 
‘@hra ‘ ‘ aia - 7 ‘ > 5 Qt . ; 2 . A 
Acta, Limited 6 4392) gou, p.s. Alliance Assure <! < K ; Stock 
‘ Anglo-Argntne,L 9. of) © 08 l = 8 ‘ — a , wel = i i of Stk 
. eA Anetr - . 24 . 8 as ire @ li = ‘ > > a r - 
* ~ 4 Le i 67 2 Br.& Fr.Mar.,L « 4 l H 
% Anglo-F¢ bw, 3 1 4 (Brit. LawFire,L 10 2 13 } A 5 I 
a ¢ en, I i i 2 1S Cler., Med. & Gr <2 H & . i 
k of L 18% 6 24 mmer. Union ‘ 42 H & 8 »L 
‘A 4 124 County Fire. Hot e, L : 
bof a seine 'f Buck D st 
of BN Amet o . 7 1 Employers’ Lial é I y 2 K 
k of Eg e+ < 4 1 174 f v i Law e , How . = L, Stk 
k. of Maur : ] G ra 4 I é } ‘ veh ose 
‘N.&.W « a 4 2 Guardian F.&] Stk &., 4. le 4 
4 N. Ze é 25 mperia! Li: W I . a 
: ( Stock.. St& ivv 37 . Imperial Lif 4 f R : &e.,L ¢@ Q 
5 4 Bk foul “v a 67 2 Indemnity Mar ° tnt rea, L oe 
: k off raj en e % Cz Li a r ie I 7 > 
. j . 10 6 434 *35 (Law Fire 24 14 I rB f 
0 ‘ el } ée » _ Law Gt. & Trus . z rext M i 
‘S.Amer 4 ] 44 w Life 2 I Mt ‘ + g L _ 
s l & v AV > ] 6 p.s wl . I | : 3 
«0 art fl a - S Crow < i m a 
\ &Uhina 20 2 x 4/6ps Legal & Gen., I é I te 
4 ‘ L Fire, Ltd 5& 48 ‘ 
4 jer. Bk.of L l 24 ~ Liv., Lon..Globe St < * 7s I or 
ps)/HongKn&Shan ¢ 8 49.626 6 I ty) 16@ Loe 3 ae . = 
mper). Ot I ey av : 62 2 Ly <6 i 4» 
x erl. of Persia © 64 - | 24 n. & La F. 26 10 ‘McEwat ‘ & I 5 
20 ernational Bk | = l 174 |Lon. & Lance. L 21% Stk ‘ t wiings A & S 
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£137 2s Gd, and three mouthe espwween £136 10s, £157 5s, and | Midaiing ditigssssccuscclsccs & 2 | Prime mone seanensnnees® veee 
Siete Aenmaes ih fetter ae £152 10s, and £132 7s 6d, Prime ditto ......cccccccccccese 4 10 | Middling ditto «<.0-00000 veer 
tons. Copper flat ” Chili con noe’ a = a i. ee *reremeeneeneers . ; ee en Teen ee ee ial 
a ee seul Oars, Good merchantable brands, close¢ saatiliainch arate Be A ; — 
nti Ea h £72 5s forward. Estimated sales during the LONDON POTATO MARKET. Per Ton 
f adout <,000 tons. Monthly statistics show an increase. {ron se. 5 
continues to decline, and the bear account is reported | hi Bruce ..rcccscccccccsccees 1208 Dunbars ...-+++: re 120s 
unt is reported large, while eee 120s Magnums «.-+-+-+++**** eee 
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ANNALS OF AN EAST ANCLIAN BANK. 


e W. H. BIDWELL. 





12s 6d nett, y post 15 
4 H.G 5 
‘ rh sting ¥ 
y nits pr a 
; ated ts wad, ciate the 
st | ess house of the Gurneys 
s ln ‘ hil 
t Ass uted with a gand cce 
nt, Mr. Bidwell has done a service 
es nnected with the firm by ties o! 
« ship. but also to the wider circle 
he progress of the ¢ ntry 
sliv, at se counties where the bank was 
. § 
S Mr. Bidwell’s ‘ Annals’ abound witl 
ut erciai, We ! y eve du 
a, & » Ee 
r Mr. Bidwell has succeeded In 
g A ente aining b fF and 
| : oa able addition t 1 
1 41 W I 
BONDED DEBT OF SOUTH AUS- 
TRALIA. 
Bond n the 2nd July mext and the 
NTEREST due at the sam late will be PAID by 
Bank of Adelaide, N Si Leodien ihall street n 
ind after that date between 12 and 2 o'clock, Satu 
javs between 12 and 1 o'clock. The Bonds and the 
] ( I s then due must be left at the office of th« 
Ls dersig at least three clear days for examina 
* id will be received from this date. 
be a venience to the Agent-General if 
rs W lin their Coupons during the 
Ww une 
he Sts t Ack pany the above can now be 
a upplicat rithe at the Bank of 
‘ ea thal t, or at this office 
ely t Three and a-Half and 
ent. Ins ed Stock, due onthe same date, 
2 PAID at the Banking House of Messrs. Gly 
i 4 ina 4 67 I itt street, I A 
— : JOHN A. CO KBURN 
= \ General for South Austi t 
sua 
a treet Witl 
CITY OF SYDNEY WATER AND 
SEWERAGE DEBENTURES, AND 
REDFERN SEWERAGE DEBEN- 
PURES, 
Gt il for New South Wal here 
t that tl London and Westminste 
Bank, | t Lothbury, London, E.C., will PAY, 
nm and ait uy 2nd next, the HALF-YEAR’S 
Vil ; ST, due in London on that date, on the 
e Debe issued by the Corporation o 
t Sy ind the Municipality of Redfer 
8 ( is for Interest must be left 
imination, and forms fo1 
ay be had on application t 
7 : 4 West nster Bank. Limited. 
= ’ HENRY COPELAND, 
ent-Creneral for New South Wa 
S vy Government Offices, 
‘4 4 street, London, 8.W.. 
u Ee 


THE ECONOMIST. 


THE COMMERCIAL CABLE COM- 
PANY STERLING FOUR PER 
CENT. 500-YEAR DEBENTURE 
STOCK. 

Baring Broth: and ¢ Lin . 
that the TRANSFER BOOKS wil] CLOSED 


di vi lend lue 2nd J 
Warr r tl 

the first post 

necessary orde? 

dividend warrants | t 

Messrs Baring Brot sand ( 


lst June, 1900 


BENGAL NAGPUR RAILWAY COM- 
PANY, LIMITED. 


Members Com ( 
Friday l to Sa y 
1900, t \ 
or the Interest for hal ur ¢ « 
The Warra a will be sted 2 
1900.—By Ord the Board. 
ROBERT MILLE M 4 Db 
2 Gresham House, Old |} | 
29 Ia LA 


THE STOCK EXCHANGE. 
NOTICE. 

No Member 

to advertise for business 


circulars to persons other than his own principals 
Persons who advertise 





S are 
Dealers are not Members b . 
or under the control of the ¢ 
A List of Members of the ange 


are Stock and Share Brokers may be seen at tl 
Bartholomew lane Entrance to the Bank of England 
or obtaine d on application to 
EDWAR D SATTERTHWAITE 
Secretary to the Committee of the Stock Exchange 
Committee R 3 he Stock Exchange 
Li aie, E.C 


CITY OF NOTTINGHAM, 


I ( porat Nott are 
to accey LOANS nh the i e % 
District Rate 
For particulars apply the City 
St. Peter’s Church Side, Nottingham 
SAMUEL G. JOHNSON 
The Guildhall, Nottingham 


25th April, 1900. 


THE CORPORATION OF SCAR 
BOROUGH 


Are prepared ect LOANS, a 

iterest, Upon security ¢ ra \ 

Accounta frown Hall, 8 oug 
Db. ARTHUR NICHOI 











SO5 


- mn ‘ ‘ CO 
QILN ERED PLAT E GLASS 
J for LOOKING-GLASSES, thout 
t liable t njury from damp, heat hand! 
alled in t ancy Samples, tariffs and 
t es on apt ation 
THe PATENT SILVERING COMPAN x (Limited 


G'so CHIMNEY - GLASSES 


.NICES.—OVERMANTELS HARI 
I atest designs Moderate prices. Best 
uality Old frames re-gilt Old glasses: ilvered 
THe PATENT SILVERING COMPANY (Limited 


10, 12, and 14, Lower Kennington lane, London 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


ld by all respectable Wine Merchants 


Brand & Co.'s 
MEAT JUICE. 


Prepared from the finest selected English Meat. 








LANCET, Jan. 7th, 1898. 


“This isa powerful, nourishing, and stimulating 
fluid, obtained from prime beef. ... According « 
our analysis,the valuable principles of th oe ment have 
not only been preserved intact, but the fresh, agree- 
able, and natural flavour of beef has also been 
retained.” 





To be had of all Chemists, or Direct « 


BRAND & CO., Mayfair, London, W 


THE MOST NUTRITIOUS 


EPPSS 


GRATEFUL—COMFORTING. 


COCOA 


BREAKFAST—SUPPER. 


THE IN VESTOR'S MONTHLY MANUAL 


Every Investor should subscribe to the INVESTOR'S 


periodical record of all dealings in 
Sa 40) The MAN UAL contains pa 


ing the month and during the 


“yestor at present quotations. 


It also contains notes upon current topi 


Stocks and Shares on the various I» 


rticulars as to three thousand securitie 


year, giving the dividends recently 


MONTHLY MANUAL, the most complete 


+ } T \ + ] vcr 

anges throughout the United King 

recording tne vawiations 10 prices 
12 4 

41d and now ig tne eid vO in 


e SPECIAL NOTICE. 


) } y ] 1 ; > 1 ' } 7f\s 1 

I ibic Number ol The Investor's Month nly Manual will be I ublished n Jun OULD and Wil give 
4 t OD) ? h 7 ’ ; , t f y } ’ * } 5 
A4U1L1I0N to the usu il information. the Hiche st and Lowest Price Oo 1 G+ K na i e the lea 


: 4090, 1897, 1898, and 1899. ; 


or Managers 


und the first half of 1900, with the Latest Q 
ment during the Half-Year), a Tabulated Chronicle of the event 


dealt in, besides Memoranda r: lating t 


c., «ec. In addition, the Addresses of the 


ire turnishned. 


Price ls 6d; by Post, ls 9d. 


Ordinary Numbers, price ls; by Post, 1s 14d. Annual Subscription, Post Free, 14s Yd. 


~ t 2 
where each Security is chiefly 
{ ern) , , 
AUovVerniients, to R tiulwavs. & 
d , Chairmen and Secretaries, 
| 
— 


OF FICE-340 STRAND, LONDON, W.C. 
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Banks, &r. 
NEW YORK PRODUCE 
EXCHANGE BANK. 


$1,000,000. 
$250,000. 


CAPITAL 
SURPLUS. 


nts of Banks, Bankers, ar i Firms re ved 
npon favourable terms. Collections made and re- 
mittec for promptly 
Careful attention given to the Purchase and Sale 
of American securities. Cat transfers made 


Lonpon BanxerRs—The London City and Midland 
Bank (Limited) 


THE ANGLO- “CALIFORNIAN BANK, LD. 


Capita! Authorised, £1,200,000. 5 , £600,000 
Paid-uy £300, 000 Reserve Fund, £1 100 
Head Office, 18 Au sin Freier London, E. 


Branch at San Francisc 
Agente at New "York, J. an a W Seligmana 
Bank transacts general Banking |} 
irafts on ( alife rnia, Oregon, Nevada, &« 


Hawaiian Islands, sends Bills for 
makes Telegraphic transfers, and grants I .ette: 
Credit J, SIMON, Managing D t 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital ell pa pr : 210.00 
Reserve Fur $11,500,00 
(UO WHICH $i JIU U0) AT EXCHANG 

OF 2s PER $ 21 000. STERLING, 

INVESTED IN CONSOLS AND OTHER 

STERLING SECUR HELD IN 

LONDON 
Reserve Lial lity of Prepriet rs ¢10 100 000 


Court oy Directors anp Heap Orrice 1x Hone 


Wm. Anastasius Jones, I 
County Banking Compar 

Carl Meye I ] 

G. E, Noble, Esq 
water, W.) 

Wm. Gair Ratt I D) 


(57 Inverness terrace, Bays 


niental Ste I gation ¢ 
Deposits received tor tweive ni 
per cent. per annum. Interest paya 
and December 3ist 


EWEN CA ) fana 8 in 
)] WALTEI 
H Ql } 4 
W. NICHOLI 
No. 311 ard et, B.C ndor 


STANDARD BANK 
AFRICA 


Bankers 1e Goverr 


OF SOUTH 
GaMITE D), 


ct 
Hoy } ( : , 
10 Clements lar i r C 
But r 1Ca 4 )} £4 
Pe 4] #1 
Reserv I £) ) 
This Ba i \é ne a! 
1 Cape ¢ ~ Re 
range |} a a, and t 4 
franca c Banki 
nne¢ A an Cal a 
tale sae 
received I 
J Ui \ 


LONDON, PARIS, & AMERICAN 
BANK PaETe), 


P APIT 2 ¥¥ “ 4 v 
A P, 2900.00 I p. 2 x 

He { et | 

J 

Ag I 4 

. DIREC 

H Esq al J ¢ 
WAV ‘ } I 1ai 

ai } 
: > & ( i 
os k 


AFRICAN BANKING CORPORATION 
(LIMITED), 


tura t 
a l 


The Iie ile aki ig ip. Lt td. 


112 CANNON ST LOND ON 
na CAPITAL .- 


£675,000 
PAID-( - 


£300,000 


Cons 
r es ma 
rr tward a wa ‘ 
ADE ve a and } 
is ity g tra 

T spo ent 


THE ECONOMIST. 
THE NATIONAL 


Incorporated 


Capital Subscribed, £5,000,000. 


BANK OF 
LiMITE] 

by Royal Charter and Aci of Par 

ESTABLISHED 


Pald-up, 21,000,000. 
RESERVE FUND 
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SCOTLAND. 


1825 


Uncailed, + 4,000,000 


£1,000,000. 


HEAD OFFICE—Ebprnpuraa. 


THOMAS HECTOR 


SMITH, 


Genera) Manager. GEORGE B 


LONDON OFFICE-—37 Nicholas lane, Lombard street, B.c 


JAMES ROBERTSON, Manager 


PANE OF NEW SOUTH WALES 


tal d in 1817. 


aia ae 64 | i Broad street 
Paid-up capita nipesveuensees .. £1,950,000 
Reserve fund . sooee 1,000,000 
Reserv siability of Pre evor ceseee BORD 
0,000 
f and | mand, or at irt 
Head Off and 
alian and New 
1 or forwarded 
1 I tan made, 
POSITS f i perk ym term 
. r 
which o ay | ) known on applicatica,. 


DAVID GEORGE, Manager. 


BRITISH BANK OF SOUTH 


AMERICA ren 
Subseribed Capita . £1,000,000 


Reserve Fund ; “ 0,000 


N ) pane Sao Pa 
Pa a Ail r Santa 
al \ i 
Bil é i, advan 
le 
ly 1 Dra and ra 
i ate str | 


ce a 


1 
A) ot 4, Wo ral Man 


THE LONDON BANK OF AUSTRALIA, 
LIMITED 


Br 
i l £1, 4 ,0 
14,9] 
é I e Liat 730.105 
rT! , and LAR Not 
I ) Bra 4 nts 
I EXCHANGE \ ra N TIATED OF 
i ( ecudi 
INTERES r allowed Derr : and at 
which may t ained ON aA} ication 
Ss 1 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Of Lombard Street, E.C. 
. ribed Capital e £) 
4 nit c > 7 7 
‘ ; $37 1 
Furth Lia i Propr r 539,437 10 
Letters of Credit and Drafts-—on the 
4 ] ind A . é Bank in the Australiar 
an be ta i at ti Head Office 
Agents tl Har in the chief Pro- 
yughout the United Kingdom. 


vinciai towns tor 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated « warded for Collec- 
tion. 
; Banking and Exchange Business of every 


escription transacted with the Australian Colonies 


THOMAS NESS, Assietant Mana 
| ROBINSON SOUTH AFRICAN BANKING 
; COMPANY, MIT EG. 


noone 


. ar 
HEAD OF Fl ICE l Ba 
Londor 
CAPITAL subscribed and 230M % 
This Bank transacts a G a! } B 
in connection with § 1 Africa, d 
ary and otber Drafts, and ji I 
Drafts, and Ts s Bran 
at Johannesburg a AS 
Agencies in the wS« hA Re} 
Orange Free State, in Cape ¢ 4 a 
Deposits received ’ 
which may be ascertained uy appl 
JAMES TYHURST, Mana; 
5 ibs bed Ca 
Paid pioal 0, 
Reserve Fund ail 
Uncalle 1 Capit x 
A/it 
id Yu I 
na 
R rt I 
N M eod, I a 
Kir Esq lana 1 
VWeinht and i 
bank 
alist a a 
} sred ! 4s 
1 8& il 
i ) 
a i ot) I 
fe ( i 
ent I epi 
rne 
Ve} € 
period wi 
Calior Ba 
M Ol 
LA H 


ITABLISHED 1 


BIR KR ECK BANK 


nae (UE EREST 
DW i: I To ‘TERES 
allowed on DEPOSITS, repaya : 
aoe eee CENT. on CURRENT At JUNTS, on 
the minimum monthly balances, when not drawn 
I v xl 
OCES ar HAI t A and j 
e Bl KI MA? a a 
t RA ib RA abag 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 184—l: 
Capital Subscribed........ £2,000,000 
ae sbaeneeeoenbe .. £1,000 000 
Re » Paee. cose : .. .£1,010,000 
D aoe P avyable on demand ar setters of ( redit 
on Au lia are issued by t L I Branch 
Bills on At tralia negotiated or lected. Remit 
tan cal j 
Dey ceived for I at rave D 
ascer n applicat 
i 1 Office 18 B 4 
Lo ard street, E. 
NATHANIEL CORK, Managet 


BANK OF MONTES AL. 


Capi tal Paid-uy ny + 753 \ 
can 1 Profits, 4 

tiea Utmice an i Board i 

General Manager: E.5.CLOUL 


London Office: 22 abehureh la 
I RAT 


T.ondon wigan’ Hot 

Lon <ND MOUNT RO} 
Committee: p}OMAS SKINNER, Esa. 

Undertake monetary business © ‘States, 8D 
Canada, Newfoundland, and toe & and cavie 


g and Currency Draits 


issue Sterlin 

Transfers 
Financial Agent 
Don r i Uanaue 


ALEXANI ELS 





